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THE COMMONWEALTH OF MASSACHUSETTS 
 
      $171,145,000                  $291,705,000 
General Obligation Refunding Bonds                                  General Obligation Bonds 
         (SIFMA Index Bonds)                                          Consolidated Loan of 2012, Series A 
                2012 Series A                                                                 (SIFMA Index Bonds) 
 
Dated and Delivered:  January 24, 2012 
 
LIST OF CLOSING DOCUMENTS 
 
Authorization and Sale of the Bonds 
 
1. Governor’s request letter 
2. Certificate of the Secretary of the Finance Advisory Board and copy of Request for 
Waiver filed by the Office of the Treasurer and Receiver-General 
3. Preliminary Official Statement  
4. Official Statement  
5. Bond Purchase Agreement between the Commonwealth and Citigroup Global Markets 
Inc., the Representative of the Underwriters 
Certificates of Commonwealth Officers 
 
6. Certificate of the Governor, Treasurer and Receiver-General and Secretary with respect 
 to signatures and other matters 
7. Tax and Swap Identification Certificate of the Treasurer and Receiver-General, including 
Certificate of the Representative of the Underwriters 
8. Certificate of the Attorney General concerning litigation 
9. Certificate of the Treasurer and Receiver-General and the Deputy Comptroller with 
respect to the direct debt limit 
10. Certificate of the Treasurer and Receiver-General as to Compliance with Section 53A of 
Chapter 29 
11. Certificate of Deputy Comptroller regarding Authorized/Unissued Debt  
12. Certificate of the Treasurer and Receiver-General as to Bond Allocation, as contemplated 
by Section 49 of Chapter 29 of MGLA 
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13. Certificate of the Treasurer and Receiver-General and the Secretary of Administration 
and Finance addressed to the Underwriters, Nixon Peabody LLP and Edwards Wildman 
Palmer LLP 
Refunding Related Documents 
 
14. Verification Report of Causey, Demgen & Moore Inc. 
15. Notice of Redemption for the 1998 Series A Bonds 
Delivery of the Bonds 
 
16. Cross Receipt 
 
17. Specimen Bonds 
 
Opinions 
 
18. Opinions of Edwards Wildman Palmer LLP, addressed to the Treasurer and Receiver-
General in the form of Appendix B to the Official Statement and reliance letter addressed 
to the Representative of the Underwriters relating to the Bonds 
19. Supplemental Opinion of Edwards Wildman Palmer LLP 
20. Opinion of Mintz, Levin, Cohn, Ferris, Glovsky & Popeo, P.C., Special Disclosure 
Counsel. 
21. Opinion of Nixon Peabody LLP, Counsel to the Underwriters 
Miscellaneous 
 
22. Blanket Letter of Representations from the Commonwealth to The Depository Trust 
Company dated May 22, 1995 
23. IRS Form 8038-G, with evidence of mailing 
24. Evidence of ratings assigned to the Bonds 
25. Report of the Treasurer and Receiver-General to the House and Senate Committees on 
Ways and Means regarding compliance with Massachusetts General Laws Chapter 29, 
Section 53A 
26. Blue Sky Memoranda 
27. Closing Memorandum 
28. POST – CLOSING:  Identifications of Swap Transactions; Certificate of Swap Advisor 
January 24, 2012 
His Excellency Deval L. Patrick 
Governor of The Commonwealth 
Of Massachusetts 
State House 
Boston, MA 02133 
Dear Governor Patrick: 
The attached Schedule A will serve as a guide to you and the Treasurer 
and Receiver-General in allocating the net proceeds ofthe $171,145,000 
Commonwealth of Massachusetts General Obligation Refunding Bonds 
(SIFMA Index Bonds), 2012 Series A (the "Refunding Bonds"), and the 
$291,705,000 Commonwealth of Massachusetts (Seneral Obligation Bonds, 
Consolidated Loan of 2012, Series A (the "Consolidated Bonds"), under 
Chapter 29, Section 49 and Section 53A of the Massachusetts General 
Laws, and the statutes referenced in Schedule A (collectively, the 
"Statutes"). The net proceeds ofthe Refunding Bonds, in the amount of 
$170,693,684.22, will be used to provide forthe payment and refunding of 
certain general obligation bonds ofthe Commonwealth (the "Refunded 
SIFMA Bonds"), as set forth on Schedule B. Net proceeds of the 
Consolidated Bonds in the amount of $191,195,000.00 will be applied to 
the refunding of certain other general obligation bonds of the 
Commonwealth (the "Refunded Consolidated Bonds"), as set forth on 
Schedule B, and net proceeds ofthe Consolidated Bonds in the amount of 
$99,734,142.28 will be used to provide, underthe Statutes, funds required 
to reimburse the General Fund and to meet currently projected capital 
expenditures. 
BOSlll 12666686.1 
Respectfully submitted, 
i2:aiez 
jry of Administration and Finance 
I hereby request that the 
Treasurer and Receiver-General 
issue and sell the above-
referenced Bonds. 
Dated: January 24, 2012 
Deval L. Patrick 
Governor 
Schedule A 
Report 265 attached; 
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REPORT ID: NGA265S 
RUN DME: 0 1 - 2 5 - 2 0 1 2 
RUN TIME: 0 0 : 3 4 : 1 7 
COMKDNWEALTH OF MASSACHUSETTS 
BONDS AUTHORIZED AND UNISStTED 
THROUGH PERIOD 7 , FY 2 0 1 2 
FUND: 0200 General Capital Projects Funci 
SUB 
FUND NAME ENCUlfflRANCES EXPENDITURES 
NET LIQUID 
ASSET 
AUTHORIZED 
AND UNISSUED 
O D 2 C 
0 6 3 C 
0 6 4 C 
0 6 6 C 
0 6 7 C 
0 7 3 C 
0 7 4 C 
0 7 5 C 
5 5 5 C 
5 6 3 C 
5 6 4 C 
5 6 5 C 
5 6 5 L 
5 6 5 T 
5 6 6 L 
5 6 7 C 
5 6 8 C 
5 6 9 C 
5 7 0 T 
AHT2 
BREF 
CEA7 
Q 1 2 3 
RAIL TRANS ASSISTANCE LOAN ACT 
CAPITAL OUTLAY LOAN ' 04 - A04C 
MBTA SUBWAY 6. COMMUTER RAIL LO 
COURT IMP LOAN ' 04 - A 0 4 C 2 9 0 S 3 
HOUSING PROD S MOD ' 04 - A04C2 
H o u s i n g f o r Low & M o c i e r a t e I n c 
H o u s i n g f o r Low & M o c i e r a t e I n c 
CH 2 4 0 ACTS OF 2 0 1 0 SEC 2B 
AOS C258 S 3 P u b l i c H i g h e r Eciuc 
AOS C304 S 1 6 C a p i t a l F a c i l i t i e 
AOS C304 S17 C a p i t a l I m p r o v e m e 
AOS C304 S18 C a p i t a l I m p r o v e m e 
AOS C304 S18 C a p i t a l I m p r o v e m e 
AOS C304 SIB C a p i t a l I m p r o v e m e 
A08 C304 S19 C a p i t a l I m p r o v e m e 
AOS C312 S 1 5 P r e s e r v a t i o n / I m p r 
AOS C312 S 1 6 E n v i r o n m e n t a l T r 
AOS C130 S 4 6 L i f e S c i e n c e s C e n 
AOS C 2 3 1 S2 MA B r o a d b a n d B i l l 
A f f o r d a b l e H o u s i n g T r u s t F u n d 
PROCEEDS OF BOND REFUNDING 
C a p i t a l E x p e n d i t u r e A c t o f 2 0 0 
CH 1 2 3 A 06 S2BTAX 
$620, 
$543, 
$15,597, 
$5,587, 
$77,830, 
$137,474, 
$293,907, 
$6,531, 
$43,813, 
$76,598, 
$72,014, 
$544, 
$17,639, 
$58,941, 
$10, 622, 
$5, 424, 
$24, 298, 
$4, 
$60,524, 
$5,989, 
:979. 
851. 
$0. 
533. 
690. 
364. 
537. 
$0. 
359. 
737. 
164. 
568. 
699. 
,029. 
661. 
986. 
714. 
816. 
307. 
852. 
$0. 
117. 
, 951. 
74 
21 
00 
66 
06 
25 
76 
00 
60 
56 
22 
45 
45 
80 
88 
84 
35 
35 
10 
75 
00 
87 
07 
$2, 
$12, 
$3, 
$33, 
$27, 
$85, 
$5, 
$34, 
$34, 
$16, 
$8, 
$41, 
$7, 
$22, 
$1, 
$6, 
$28, 
$3, 
?489, 
300, 
948, 
. 348, 
300, 
375, 
934, 
, 166, 
407, 
879, 
309, 
?721, 
, S61, 
430, 
.473, 
146, 
. 264, 
, 151, 
668, 
. 730, 
046. 
000. 
$0. 
872. 
213. 
015. 
109. 
$0. 
807. 
495. 
177. 
156. 
106. 
,798. 
.793. 
184. 
093. 
387. 
938. 
$0. 
. 525. 
041. 
, 113. 
41 
00 
00 
96 
68 
06 
25 
00 
49 
13 
58 
27 
96 
05 
25 
81 
53 
56 
14 
00 
00 
65 
96 
($86, 
($311, 
( $13,835, 
( $4,278, 
( $16, 786, 
($101, 
( $10, 362, 
( $5,978, 
($1,435, 
($3,276, 
( $39, 381, 
( $5,704, 
($344, 
( $837, 
( $416, 
( $126, 
735. 34) 
$0. 00 
$0. 00 
495. 06) 
$0. 00 
S44. 11) 
247. 89) 
$0. 00 
218. 27) 
523. 32) 
,912. 84) 
358. S4) 
339. 07) 
560. 27) 
,903.75) 
887. 26) 
714. 93) 
721. 62) 
$0. 00 
$0. 00 
$0. 00 
151. 21) 
673. 78) 
$3, 
$14, 
$849, 
$56, 
$5, 
$545, 
$400, 
$25, 
$1,875, 
$314, 
$230, 
$667, 
$637, 
$283, 
$560, 
$981, 
$269, 
$404, 
$24, 
$1, 
$101, 
$34, 
393, 
297, 
750, 
993, 
781, 
855, 
763, 
000, 
689, 
535, 
211, 
565, 
467, 
610, 
000, 
147, 
135, 
762, 
298, 
462, 
695, 
809, 
FUND TOTALS: $ 9 8 1 , 7 1 3 , 4 0 1 . 29 $418,767,460.61 ($108,485,956.52) $9,170,338,235.49 
REPORT ID: NGA265S 
RUN DATE: 01-25-2012 
RUN TIME: 00:' 34: 17 
COMMONWEALTH OF MASSACHUSETTS 
BONDS AUTHORIZED AND UNISSUED 
THROUGH PERIOD 7, FY 2012 
FUND: 0201 Capital Investment Trust Fund 
SUB 
FUND NAME ENCUMBRANCES EXPENDI TUEIES 
NET LIQUID 
ASSET 
AUTHORIZED 
AND UNISSUED 
028C 
FUND TOTALS: 
CAPITAL INVESTMENT TRUST FUND $0. 00 
$0. 00 
$0. 00 
$0. 00 
$0. 00 
$0. 00 
$ 1 0 1 , 9 6 8 . 4 0 
$ 1 0 1 , 9 6 8 . 40 
REPORT ID: NGA265S 
RUN DATE: 0 1 - 2 5 - 2 0 1 2 
RUN TIME: 00: 34: 17 
COMMONWEALTH OF MASSACHUSETTS 
BONDS AUTHORIZED AND UNISSUED 
THROUGH PERIOD 7, FY 2012 
FUND: 0203 Convention Center and Exhibition Center Projects Fund 
SUB 
FUND NAME ENCUMBRANCES EXPENDITURES 
NET LIQUID 
ASSET 
AUTHORIZED 
AND UNISSUED 
032C 
FUND TOTALS: 
S. 0. BNDS( CONV. CTR) A97C152S11 $0. 00 
$0. 00 $0. 00 
$8,392,626.94 
$8,392,626. 94 
REPORT ID: NGA265S 
RUN DATE: 01-25-2012 
RUN TIME: 00:'34: 17 
COMMONWEALTH OF MASSACHUSETTS 
BONDS AUTHORIZED AND UNISSUED 
THROUGH PERIOD 7, FY 2012 
FUND: 0204 Capital Improvement and Investment Trust Fund 
SUB 
FUND NAME ENCUMBRANCES EXPENDITURES 
NET LIQUID 
ASSET 
AUTHORIZED 
AND UNISSUED 
041C 
043C 
C55 ACTS OF 1999 S2A 
A2000C236S81 
$0. 00 
$0. 00 
$0. 00 
$0. 00 
( $80, 791 . 57) 
( $40, 322. 49) 
$ 1 5 0 , 3 6 4 . 92 
$3 , 517, 963 . 49 
FUND TOTALS: $0. 00 $0. 00 $121, 114. 06) $3, 668, 328. 41 
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REPORT I D : NGA265S 
RUN DATE: 0 1 - 2 5 - 2 0 1 2 
RUN TIME: 0 0 : ' 3 4 : 1 7 
COMbONWEALTH OF MASSACHUSETTS 
BONDS AUTHORIZED AND UNISSUED 
THROUGH PERIOD 7 , FY 2 0 1 2 
FUND: 0210 Highway Capital Projects Fund 
SUB 
FUND NAME ENCUMBRANCES EXPENDITURES 
NET LIQUID 
ASSET 
AUTHORIZED 
AND UNISSUED 
553C Trans Imp Bill A0SC86S2D 
554C C233 S h. 08 Structurally Defi 
556C AOS C303 S47 Transportation Im 
557C AOS C303 S48 Transportation Im 
558C AOS C303 S49 Transportation Im 
558T AOS C303 S49 Transportation Im 
559C AOS C303 850 Transportation Im 
560C AOS C303 S51 Transportation Im 
561C AOS C303 S52 Transportation Im 
562C AOS C303 S53 Transportation Im 
572C CH 240 ACTS OF 2010 SEC 2B 
BREF PROCEEDS OF BOND REFUNDING 
DR05 Cross Over Refunding 2005-A 
$37, 887, 134. 50 
$280, 694, 012. 44 
$60, 736, 989. 95 
$103,161, 550. 44 
$66, 965, 115. 07 
$0. 00 
$120, 395. 09 
$0. 00 
$0. 00 
$0. 00 
$399,975. 00 
$0. 00 
$0. 00 
$13, 447, 673. 80 
$172, 743, 902. 88 
$85, 343,647. 01 
$31, 310,567, 09 
$2, 276, 180. 53 
$0. 00 
$51, 402. 09 
$0. 00 
$0. 00 
$0. 00 
$8, 159,642. 62 
$11, 219, 950. 00 
$0. 00 
( $5, 466, 360. 31) 
( $107, 091, 818, 81) 
( $47, 815, 832. 23) 
( $5, 528, 959, 03) 
( $17,337,613. 24) 
$0. 00 
( $9,837. 50) 
$0. 00 
$0.00 
$0. 00 
• $0.00 
$0. 00 
$1, 824. 49 
$689, S98, 756. 81 
$2, 311, 413, 298. 24 
$535, 611, 053. 26 
$202, 636, 318. 04 
$186, 628,786. 41 
$20, 000,000. 00 
$16,015,688. 27 
$72, 000,000. 00 
$40,000,000. 00 
$15, 366,500. 00 
$35, 431,738. 69 
FUND TOTALS: $982,745, 908. 02 $450,774,029.38 ($201,749,428.30) $5,122,695,606.80 
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REPORT ID: NGA265S 
RUN DATE: 0 1 - 2 5 - 2 0 1 2 
RUN TIME: 00:'34: 17 
COMMONWEALTH OF MASSACHUSETTS 
BONDS AUTHORIZED AND UOTSSUED 
THROUGH PERIOD 7 , FY 2 0 1 2 
FUND: 0212 Central Artery Statewide Road S Bridge Infrastructure Fund 
SUB 
FUND NAME ENCUMBRANCES EXPENDITURES 
NET LIQUID 
ASSET 
AUTHORIZED 
AND UNISSUED 
525C 
538C 
C228 
DFSD 
PKE3 
PRT3 
RMVl 
CAT/TWT INF LN A2000 A00C87S3 
GO BOND SALE 2002C 
C/A CH 228 PROCEEDS 
OP ENDS TRFR A2000 C87S15 
MASS PIKE PMT A2000 C87 S i l 
MASS PORT PMT A2000 C87 S i l 
EXCESS RMV REVENUESS15C87A2000 
$ 8 6 1 , 006. 70 
$56, 664. 12 
$ 1 , 005 , 136. 84 
$100. 00 
$0. 00 
$ 1 0 0 . 0 0 
$ 1 , 0 0 7 , 1 6 5 . 23 
$23 , 324. 45 
$2, 840. 42 
$ 1 , 5 0 1 , 0 8 3 . 02 
$0. 00 
$0. 00 
$0. 00 
$236, 598. 91 
$5, 998, 085. 51 
$85 , 586. 82 
$20, 235, 558. 77 
$972. 03 
$ 1 4 7 . 9 5 
$226. 50 
$ 5 2 , 0 5 6 , 4 2 1 . 52 
$ 4 , 2 8 2 . 86 
FOND TOTALS: $ 2 , 9 3 0 , 1 7 2 . 89 $1 , 763 , 846. 80 $ 7 8 , 3 7 6 , 9 9 9 . 10 $ 4 , 2 8 2 . 8 6 
REPORT ID: NGA265S 
RUN DATE: 0 1 - 2 5 - 2 0 1 2 
RUN TIME: 00: '34: 17 
COMMONWEALTH OF MASSACHUSETTS 
BONDS AUTHORIZED AND UNISSUED 
THROUGH PERIOD 7, FY 2012 
FUND: 0240 Metro Parks Capital 
SUB 
FUND NAME ENCUMBRANCES EXPENDITURES 
NET LIQUID 
ASSET 
AUTHORIZED 
AND UNISSUED 
0375 
FUND TOTALS: 
Met Parks Dis Loar $0. 00 
$0. 00 
$0. 00 
$0. 00 
$0. 07 
$0. 07 
$87,633.83 
$87,633. 83 
REPORT ID: NGA265S 
RUN DATE: 0 1 - 2 5 - 2 0 1 2 
RUN TIME: 00:' 34: 17 
COMMONWEALTH OF MASSACHUSETTS 
BONDS AUTHORIZED AND UNISSUED 
THROUGH PERIOD 7, FY 2012 
FUND: 0271 Local Aid Capital Fund 
SUB 
FUND NAME ENCtTMBRANCES EXPENDITURES 
NET LIQUID 
ASSET 
AUTHORIZED 
AND UNISSUED 
0373 
0603 
0607 
0608 
0613 
0618 
0656 
700C 
BREF 
SBAl 
FUND TOTALS: 
CHARLES RIV. WTR. QLTY. LN7 2 
LOC SLD WST FAC L&G AS7C584S27 
CRTHSE CONST&REN LN A88C203S28 
IMPROVEMENT CT HSES A8SC203S24 
CAP OTLY LN A94C85S3 
TRANSP DEVEL & IMP. A94C273S2K 
WATER POLLUTION CTRL F276 ASS 
700C 
PROCEEDS OF BOND REFUNDING 
MASS SCHOOL BUILD ASSIS FUND L 
$0. 00 
$0. 00 
$0. 00 
$0. 00 
$8,550. 00 
$0. 00 
$0. 00 
$0. 00 
$0. 00 
$0. 00 
$8,550. 00 
$8, 
$8, 
$34, 
704, 
,738, 
$0. 
$0. 
$0. 
$0. 
257. 
$0. 
$0. 
$0. 
025. 
$0. 
282. 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
$0. 00 
$10,069. 48 
$0. 00 
$0. 00 
( $8, 471. 00) 
$0. 00 
$0. 00 
$10,835. 00 
$0. 00 
$0. 01 
$12,433.49 
$4,869. 05 
$1,700. 00 
$7,187. 50 
$1,028,095.24 
$9,914,237.31 
$7,331. 00 
( $10,835. 00) 
$10,952, 585. 09 
REPORT ID: NGA265S 
RUN DATE: 0 1 - 2 5 - 2 0 1 2 
RUN TIME: 00:' 34: 17 
COMMONWEALTH OF MASSACHUSETTS 
BONDS AUTHORIZED AND UNISSUED 
THROUGH PERIOD 7, FY 2012 
FUND: 0278 Government Land Bank Capital Projects Fund 
SUB 
FUND NAME ENCUMBRANCES EXPENDITURES 
NET LIQXnO 
ASSET 
AUTHORIZED 
AND UNISSUED 
0650 
BREF 
GOVT LAND BANK FD LN A77C732S5 
PROCEEDS OF BOND REFUNDING 
$2, 800, 903. 00 
$0. 00 
$710,129.00 
$89,337. 50 
( $602,904. 00) 
$0, 00 
$S, 977, 112. 57 
FUND TOTALS: $2, 800, 903. 00 $799,466. 50 ( $602, 904. 00) $8,977,112, 57 
REPORT I D : NGA265S 
RUN DATE: 0 1 - 2 5 - 2 0 1 2 
RUN TIME: 0 0 : ' 3 4 : 1 7 
COMMONWEALTH OF MASSACHUSETTS 
BONDS AUTHORIZED AND UNISSUED 
THROUGH PERIOD 7 , FY 2 0 1 2 
FUND: 0289 Bond Ahead Fund ( Holding account - memo only) 
SUB 
FUND NAME ENCUMBRANCES EXPENDITURES 
NET LIQUID 
ASSET 
AUTHORIZED 
AND UNISSUED 
OOOO 
0 2 8 6 
FUND TOTALS: 
GRAND FUND TOTALS: 
Zero Subfund for 0289 Fund 
Bond ahead Sales i n Advance of 
$0. 00 
$0. 00 
$0. 00 
$1,970,198, 935. 20 
$0.00 $113,368.59 
$0.00 $1,047,374,465,21 
$0.00 $1,047,487,833.80 $0.00 
$912,165,662.29 $621,034,401.59 $15,433,481,355.54 
Schedule B 
Refunded SIFMA Bonds 
The Commonwealth of Massachusetts General Obligation Refunding 
Bonds (SIFMA Index Bonds), 2010 Series A, maturing on February 1, 
2012, in the amount of $146,335,000. 
The Commonwealth of Massachusetts General Obligation Refunding 
Bonds (SIFMA Index Bonds), 2011 Series A, maturing on February 1, 
2012, in the amount of $24,355,000. 
Refunded Consolidated Bonds 
The Commonwealth of Massachusetts General Obligation Refunding 
Bonds (Variable Rate Demand Bonds), 1998 Series A, maturing on 
September 1,2016, in the amount of $191,195,000. 
The Commonwealth of Massachusetts 
$171,145,000 $291,705,000 
General Obligation Refunding Bonds General Obligation Bonds 
(SIFMA Index Bonds) Consolidated Loan of 2012, Series A 
2012 Series A (SIFMA Index Bonds) 
FINANCE ADVISORY BOARD 
Certificate of the Secretary 
I, the undersigned, hereby certify that I am the Secretary ofthe Finance Advisory Board 
(the "Board") of The Commonwealth of Massachusetts and, in connection with the issuance of 
the Bonds, I hereby certify that at the meeting ofthe Board held on December 12, 2011, ofwhich 
meeting due notice was given to all members ofthe Board and to the pubhc in accordance with 
the requirements ofthe open meetings law and at which a quorum was present, votes were 
imanimously passed in connection with the sale ofthe Bonds, tme copies ofwhich are attached 
hereto. 
Secretary 
Dated: January 24, 2012 
FINANCE ADVISORY BOARD 
Board Vote for Derivative Financial Product Review: 
RESOLVED: That the Board has received satisfactory information regarding the 
proposed bond transaction involving a new derivative fmancial product by The Commonwealth 
of Massachusetts as presented and deem the transaction reviewed with no additional conclusions 
required. The Board concludes that the items required to be submitted to the Board pursuant to 
976 CMR 2.06 have been submitted in a marmer consistent with the regulations. 
Board Vote for Waiver fi-om Competitive Sale: 
RESOLVED: The Board concludes that the items required to be submitted to the Board 
pursuant to 976 CMR 2.08 have been submitted in a manner consistent with the regulations. The 
Board votes to authorize the Commonwealth (i) to issue up to $500,000,000 in aggi-egate 
principal amount of bonds, for new-money and/or refunding issues in one or more transactions; 
(ii) to price the bonds in any such transactions on a date no later than Februai-y 29, 2012; and (iii) 
to sell any such bonds on a negotiated basis. 
BOSUl 12659119.1 
P F M ' 
The PFM Group 
Public Financial Managemenl, inc. 
PFM Asset IManagement LLC 
PFM Advisors 
99 Summer Sfreel 617-330-6914 
Suits 1020 61 r-9S1-2361 fax 
Boston, MA 02110-1240 www.pfm.com 
December 5,2011 
Memofatidmn 
To; CoKn MacNaught 
Assistant Treasurer for Debt Management 
Ffotti: Public Financial Management, Inc. 
CC: 
Re: Proposed SIFMA Index Bonds 
Proposed Transaction 
The Commonwealth is considering the issuance of three tranches of SIFMA Notes. The foUowing 
will identify each of the proposed issuances and the rationale behind the Commonwealth's dedsion 
in each case. 
1. The Commonwealth is anticipating financing the rollover of approximately $150 million ofthe 
2012 maturity of the Series 2010A SIFIvIA Notes and $25 million of the 2012 maturitj' of the 
Series 201 IA Notes. This is the second ro l ofthese Notes and is being undertaken by the 
Commonwealth to reduce its exposure to outstanding bank risk by reducing its reliance on bank 
liquidity during this period of instability in the banking sector. The use bf die SIFMA Note 
structure also contributes to diversity in the Commonwealth's debt portfoho and aEows it to 
broaden the range of investors who own the Commonwealth's debt. It is antidpated that if the 
bank liquidit)' market stabilizes that diese bonds may be converted back to VRDBs at some 
fiitttte date, given the original long-dated maturity of Series2005 Bonds. Tliis use of the SIFMA 
Notes is consistent with the Commonwealth's debt policy regarding issuance of SIFMA Notes 
as well as the debt policy regarding variable rate demand bonds. 
2. The Commonwealth is also considering the issuance of an additional $100 million ofnew money 
as part of the $1.75 billion issuance of debt planned under the FY 2012 bond cap. The 
Commonwealth has developed a comprehensive assct/Iiabihty management strategy to reduce 
the interest rate risk across the Commonwealth's entire balance sheet. Under an asset/liability 
strategjf, interest rate levels on the debt side are hedged by cash deposits on the asset side whose 
rate:s should move in a similar manner. The Commonwealth currently has in excess of $4.5 
billion of cash investments and deposits that are subject to movements in the short term interest 
rate market. In contrast, the Commonwealth has less than |350 million of variable rate debt 
instiruments. As currentiy structured, the Commonwealth's short term cash and deposit 
portfolio is heavily under-hedged by similar floating rate debt. With an asset/liabilit}' match,, 
even if rates rise, the Common-wealth should be indifferent to thc change in rates for the amount 
of variable rate debt hedged by its short term deposits. 
Fiscal Advisory Board 
December 5,2011 
! = _ Page2 
;pFM' 
Because of the current imbalance between short term assets and short term debt (|4.5 biUion versus 
$350 million), the Commonwealth has significant capadty to issue more variable rate debt 
instruments to begin to bring the amount of assets and liabilities closer to balance. By selling a 
portion of the debt to be issued in FY 2012 as floating rate debt, the Commonwealth is actually 
reducing its interest rate exposure by issuing debt that will move in concert with the rates being 
earned on its short term assets. 
The current steep shape of the yield curve also allows the Commonwealth access to signifieantiy 
lower rates at the short end of the curve generating signifieantiy large interest rate savings in 
comparison to issuing fixed rate bonds. It is estimated that issuing $25 mMoa in SIFMA Notes 
each year over the next four years versus issuing fixed rate bonds would generate just over | 1 mitlinn 
in debt service savings in comparison to fixed rate bonds. These savings are preserved even if a 
rising interest rate environment for the Notes should occur since the Notes would be hedged by 
rising investment income on the cash balances. 
3. The Commonwealth is also considering refinancing the |191.19 million of Series 1998A 
General Obligation Variable Rate Demand Bonds (die "Series 1998A Bonds"). The 
Commonwealtfa is curtentiy considering an altemative stmcture to the ejcisting Series 1998A 
Bonds which would be to issue SIFMA Notes. The Series 1998A Bonds mature in 2016 so that 
if these bonds are refimded with SIFMA Notes, preserving die original amortization, there will 
be tlhe benefit of variable rates but without any rollover risk assodated with the Notes. 
Therefore, refunding these bqnds as SIFMA Notes removes the risk related to the bank facility 
without introducing any additional rollover risk. 
The Series 1998A Bonds have a liquidity facility provided by J.P Morgan Chase that is scheduled to 
expire March 12, 2013. Ifthe bonds are refinanced,that facility would be reassigned to another 
series of variable rate bonds in the Commonwealth's portfolio. 
. The Series 1998A Bonds currentiy have a cost of fiinds swaps associated with them. If tiie 
refunding ofthe Series 1998A goes forward, the rate that tiie Commonwealth will recdve on the 
swap wiil change from the actual bond rate to either a percentage of LIBOR or SIFMA to provide a 
hedge to create a synthetic fixed rate on the bonds. Tlie Commonwealth used this strategy kst 
March in issuing f 538.12 million of SIFMA Index Bonds to refiind die Series 2005A Bonds. 
Overview of SIFMA Notes 
SIFMA Notes differ from VRDBs in that they are structured with a fixed spread to the SIFMA 
index and have a spedfic maturity. Unlike VRDBs, they do not utilize bank liquidity because they 
do not have a put feature, i.e. investors cannot put bonds back to the Issuer on any remarketing 
date. Instead, the SIFMA Notes have interest rates which are set every Wednesday based on a fixed 
spread to the then current SIFMA Index published and the rate is effective.for the following week 
untii SIFMA is reset. There is passive remarketing ofthe bonds during this period through tiie stated 
maturity date and therefore there is no requicement for a remarketing agent. The bonds are 
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proposed to be stmctured with spedfic annual maturities in 2013, 2014, and 2015 and 2016. WhUe 
there is rollover risk associated witii SIFMA Notes issued for the 2012 maturities of the Series 
201 OA and 2011A SIFMA Notes, there is no roUover or financing risk assodated with refinancing of 
Series 1998A Bonds because thc final maturity for the Series 1998A Bonds is 2016. 
Rationale for the Structure 
The proposed issuance of SIFMA Notes for the (1) the roUover of | 175 mflUon of the Series 2010A • 
and 201 IA SIFMA Note 2012 maturities; (2) the issuance of $100 mUUon of new money; and (3) the 
roUover of die conversion of die Series 1998A Bonds from "VRDBs to SIFMA Index Bonds provide 
a number of positive benefits to the Commonwealth specifically focused on redudng risk. The 
proposed SIFMA Index Bonds achieve the foUowing: 
• Reduces exposure to Bank risk. By removing the requirement of having bank Uquidity, 
the credit chaUengc experienced by both foreign and domestic banks over the past 2 years 
have exposed issuers of "VRDBs to the dedining credit quaUty ofbanks; which has translated 
into bonds b d n g put back to issuers and exposes the Commonwealth to interest rate risk. In 
addition, shifting economics related to new bank regulations wiU chaUenge issuers to renew 
or replace faciUties in a very competitive environment at potcntiaUy higher costs. 
• Eliminates remarketing risk. By not having a put feature, the Commonwealtii is 
protected from adverse market conditions that would aUow Investors to put bonds back to 
the bank and result in potentially higher interest rates for the Commonwealth. It a:iso 
eliminates the need and expense of a remarketing agent. 
• Reduces interest rate risk thtough asset/liability matching. By trj'ing to create a better 
balance between the interest eamed on the Commonwealth's short term cash investments 
and the interest paid on the Commonwealth's debt, interest rate risk is reduced as these two 
components move together even as rates rise. 
• Provides a significant reduction in cost . The SIFl^M. Index Bonds are more cost effective 
than traditional "VRDBs because they eliminate bank Uquidit)? fees, trustee fees and 
remarketing fees. 
• Preserves banic liquidity capacity. By eliminating the need for a Uquidity facflity on tiiese 
bonds, Uquidity capacitj'' is preserved for other CommonweaJfii transactions. The 
Commonwealth currently has approximately $2 bilUon in Hquidit)' faciUties that wiU be 
expiring between now and 2016. Removing the Uquidity requirement fiom these bonds wiU 
free up a significant amount of Uquiditj^ that could be deployed on other outstanding bonds 
if cost effective. 
PFM' 
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• Diversifies the Commonwealth's variable rate debt portfolio. By utilizing SIFMA 
Notes, the Commonwealth is able to diversify its variable rate debt portfoUo by accessing 
low variable rates but eUminating some ofthe risks reiated to "VRDBs. There is also the 
additional benefit of broadening the base of potential investors by offering a structure that 
appeals to a different buyer base than ttaditional VRI>Bs. 
Potenrial Risks 
The major risk assodated with SIFMA Notes is the roll-over risk that remains at the end of the 
initial jnaturity period. The Commonwealth would then dedde what stmcture would be used to 
refinance the Bonds. The risk is that the Commonwealth would not have access to the market in 
order to refinance the Bonds at tiie time the bonds matured. In perspective however, this risk is 
minimal since the Commonwealth has demonstrated that even in times of great market distress 
such as October of 2008, it was able to seU |750 mUiion of RANS on its own credit. Also, from a 
practical perspective, the Commonwealth already has this risk with its outstanding bank Uquidity 
debt because it must renew pr replace Uquidity facUities as'they expire and is exposed to die risk of 
not bdng able to obtaitUng credit at aggressive rates. This roU-over risk also is present as the 
remarketing risk associated with "VRDBs where the abiUty to continue to remarket the bonds is 
directiy related to the credit quaUty of the Uquidity provider, 
• Mitigating Factors — There are several factors rdated to SIFMA Notes which reduce the 
roU-over risk at maturity. The Bonds are structured to be caUable 6 months prior to maturity 
which provides the Commonwealth with a 9,month window to develop and implement a 
refinancing plan. There are several options avaUable to the Commonwealth to refinance the 
Bonds. These options include: (1) seU new SIFMA Bonds wifh new serial mamrities; (2) seU 
new "VRDBs if the avaflabiUty of bank Uquidity becomes more cost effective ; (3) unwind the 
.swaps assodated with the SIFMA Notes and seU traditional fixed rate .bonds; (4) if longer 
term interest rates were high, the Commonwealth could choose to utiUze its Commercial 
Paper program or seU Bond Antidpation Notes to provide interim financing; and (5) should 
the Commonwealth have no market access, cash could be used. It should be noted 
however, the SIFMA Notes as contemplated would have staggered maturities so that the 
entire amount would not be required to be refinanced at once and the Commonwealth has 
significant amounts ofprincipal maturing over the next 5 years which wiU create additional 
capadty that does not currentiy exist. These options signifieantiy reduce any roU-over risk 
associated with the maturity of individual serial bonds. 
Recommendation 
PubUc Finandal Management, Inc. has reviewed the benefits and risks; to the Commonwealth 
associated with the proposed issuance of SIFMA Notes. We beUeve tiiat this structure is appropriate 
for the Commonwealth to implement because it reduces risk to the Commonwealth by; (1) , 
eliminating bank credit risk and remarketing risk; (2) diversifies the Commonwealth's variable rate 
portfoUo and broadens its investor base; (3) helps to achieve a better overaU asset-UabiUty balance in 
the investment and debt portfoUo and (4) aUows the Common'wealth to take advantage of debt 
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service sa-vings by staying on the short end ofthe steep yield curve. This structure also produces a 
lower aU-in cost relative to the alternative variable rate demand bond option. 
We also beUeve that the roU-over risk associated with the SI1?MA Notes is a risk that the 
Commonwealth already has through the bank credit renewal risk on its current "VRDBs, and that the 
stmcture of the caU period prior to the maturity of the bonds provides significant protection against 
any roll-over/refinancing risk that may be present. In the case of the Series 1998A Bonds refiinding, 
as was stated earUer, this risk does not exist for the SIFMA Notes which wiU refinance the Series 
1998A Bonds because their finai maturity is co-terminus -with the original maturity of the Series 
1998A Bonds. 
December 12, 2011 
VIA ELECTRONIC MAIL AND BY HAND DELIVERY 
Neil Arkuss, Chair 
Finance Advisory Board 
c/o Lori Hindle 
Executive Office for Admiiustration and Finance 
State House, Room 373 
Boston, Massachusetts 02133 
Re: Waiver fi-orii Presumption of a Competitively Bid Financing 
Under recently adopted regulations, 976 CMR 2.01 through 2.08 (the "FAB 
Regulations"), the Finance Advisory Board (the "Board") has determined that a condition 
precedent to the sale of bonds issued by a State Entity Authorized to Issue Debt, as defmed in the 
FAB Regulations, including fhe Commonwealth of Massachusettis, on a negotiated basis is that 
such state entity receive a waiver from the Board firom the presumption of a competitively bid 
financing. General Laws Chapter 29, Section 53, also requires that bonds or notes ofthe 
Commonwealth maturing more than three years fi-om their date shall be issued pursuant to a 
competitive process, unless the Board waives compliance with such competitive process. The 
Commonwealth expects to issue'one or more series of bonds for new money or refiinding 
purposes and is seeking a waiver from the Board in order to sell bonds in a negotiated manner. 
Ttie bonds covered by this waiver request are expected to refimd certain SIFMA Index 
Bonds that are maturmg on February 1, 2012. Refimding SIFMA Index Bonds may also be 
issued to refimd certain variable rate bonds originaiiy issued in 1998. As part ofthe plan of 
finance, a smail amount of SIFMA Index Bonds are expected to be issued for new-money needs 
for the puipose of providing funding to the Commonwealth's capital infirastructure program for 
Fiscal 2012. The waiver request will allow the issuance ofup to $500 miUion ofnew money and 
refimding bonds by Februairy 29,2012. Transactions ofthis size and complexity could not be 
structured without the assistance of outside advisors and underwriters. Therefore, the 
Commonwealth believes the sale ofthe bonds on a negotiated basis is compelling. 
Enclosed with this letter as Exhibit A is the customary foma of waiver request submitted 
to the Board for other negotiated bond issues. 
As required by the FAB Regulations, the ofBce ofthe Treasurer and Receiver-General is 
in the process of formalizing and adopting all ofthe policies required by the FAB. Copies ofthe 
Method of Sale Policy, the Underwriting Policies and Procedures for.Negotiated Bond Sales, the 
Interest Rate Swap Policy, and the SIFMA Note Management PoKcy that the office ofthe 
Treasurer and Receiver-General has developed have aheady been provided to the Board. These 
policies aie currently under review by the Treasurer and Receiver-General. 
In accordance with die FAB Regulations, the undersigned, Treasurer and Receiver-
General ofthe Commonwealth, does hereby certify that the Commonwealth is aware that the' 
bonds will be sold on a negotiated basis and approves the sale on such basis ofthe bonds covered 
by this waiver request. 
Based upon all ofthe infonnation available to me and the office ofthe Treasurer and 
Receiver-General, this request for a waiver fiom the presumption ofa competitively bid 
financing demonstrates that (i) the process or criteria to determine the method of sale set forth in 
976 CMR 2.08 has been followed; (ii) Exhibit A explains why the Commonwealth beUeves 
negotiation is compelling; (iii) the waiver will expire on February 29,2012; (iv) the amount of 
bonds to be issued pursuant to this waiver wiU not exceed $500,000,000 and (v) how the 
proceeds ofthe bonds will be used. 
The waiver requested by the Department in accordance with this letter, if granted, will 
expire on February 29,2012. 
THE COMMONWEALTH OF 
MASSACHUSETTS 
Steven Grossmajff 
Treasurer and Receiver-General 
Exhihit A 
REQUEST FOR WAIVER 
Refunding or New Money Bonds 
December 12, 2011 
The Treasm-er and Receiver - General ofthe Commonwealth of Massachusetts 
hereby requests the Finance Advisory Board to waive the requirements of Section 53 of 
Chapter 29 ofthe Massachusetts General Laws providing for the sale, pursuant to 
invitations for proposals for the purchase by advertisement, ofthe bonds described below 
for the reasons set forth in this request. This Request for Waiver also constitutes a 
request for a waiver from presumption of a competitively bid financing pursuant to 976 
CMR 2.08. 
Although the Commonwealth approaches each transaction under the assumption 
that the borrowing will be conducted via competitive sale, a waiver to sell bonds in a 
negotiated manner provides the Commonwealth wifh much-needed flexibility to structure 
its bonds based on market demand, with the goal of achieving the lowest cost of 
borrowing while taking on the least amoimt of risk possible, should market conditions or 
the structure ofthe transaction warrant such flexibility. 
This request is based on a number of conditions which support the sale ofany of 
such bonds on a negotiated basis rather than pursuant to invitations for proposals for 
purchase by advertisement and competitive sale: 
1. The bonds to be issued pursuant to this waiver wiU be structured as variable rate 
bonds whose interest rates will be re-set based on changes to the SIFMA Index. 
While the market for these bonds is growing, investor demand is not unlimited 
and can be subject to market conditions and bond fund flows. The ability ofthe 
Commonwealth to move bonds from one maturity to another during the pricing 
process, to re-sLze maturities or adjust the maturity schedule, based on real-time 
investor demand and pricing indications is in the best interests ofthe 
Commonwealth. 
2. Some or all ofthe bonds are expected to be issued as refimding bonds. Refimding 
transactions are complex financings. EflFicient implementation of refiinding 
tiansactions can require restructuring of bonds - by coupon, hy maturity, etc. ~ 
based on real-time investor demand. That critical market feedback, that is used to 
structure the reftinding, can only be obtained through a negotiated sale process. 
3. Some bonds may be offered to retail investors during early order periods in which 
only retail investors are allowed to place orders for bonds. Retail investors are the 
largest holder of Commonwealth bonds. Offering bonds to individual investors is 
not possible via competitive bond sales because Commonwealth bond sales are 
typically large transactions wifli bids solicited from institutional investors in an 
all-or-nothing mamier. 
-4. The sti-ucture ofthe bonds being sold - SIFMA Index Notes - cannot be priced 
efficiently using the electronic bidding platfoim that the Commonwealth and most 
ofthe market uses for its competitive sales. 
Based on these factors, we faeUeve the Commonwealtii and taxpayers receive tbe 
maximum fiscal benefit through the utilization of negotiated bond sales for the expected 
transaction(s). Therefore, it is requested that the Finance Advisory Board waive the 
requirements ofSection 53 of Chapter 29 ofthe Massachusetts General Laws and waive 
the presumption of a competitively bid financing under 976 CMR 2.08, pursuant to the 
adoption ofthe following resolution, with respect to the transactions described: 
RESOLVED: The Board concludes that flie items required to be submitted to the 
Board pursuant to 976 CMR 2,08 have been submitted in a manner consistent with the 
regulations. The Board votes to authorize tfie Commonwealth (i) to issue up to 
$500,000,000 in aggregate principal amount of bonds, for new-money and/or refunding 
issues in one or more ttansactions; (ii) to price the bonds in any such transactions on a 
date no later than February 29,2012; and (iii) to sell any such bonds on a negotiated 
basis. 
Respectfully Submitted, 
For the Treasurer and Receiver-General 
BY.I/ttU^^ 
Assistant Treasurer, Debt Management 
Authorization Regarding the Issuance of General Obligation SIFMA Index Bonds 
In accordance with Chapter 10 of the Acts of 2009, and 976 CMR 2.06 -promulgated thereunder. The 
Commonwealth of Massachusetts (the "Commonwealth") is required to submit to the Finance Advisory 
Board for its review the proposed issuance of its General Obligation SIFMA Index Bonds, for both refimding 
and new money purposes, (the "Bonds"), as the variable rate on such bonds falls within the broad definition 
of "derivative financial product." 
The Commonwealth's financial advisor on this fransaction. The PFM Group, has analyzed the terms ofthe 
proposed bonds and recommended that the Commonwealtfa issues the required amount of bonds, as 
described in the report that is attached. 
The Bonds are expected to be issued for two purposes. At least $175 mm of SIFMA Index Bonds are 
expected to be issued to refund the February 1, 2012 maturity of outstanding SIFMA Index Bonds that were 
issued in 2010 and 2011. The proceeds of additional SIFMA Index Bonds may be issued may be used to 
refund the Commonwealth's General Obligation Refundmg Bonds (Variable Rate Demand Bonds), 1998 
Series A (the "1998 Reflinded Bonds"). It should be noted that the 1998 Refimded Bonds are currently 
hedged by interest rate swap agreements with Citi Swapco Inc. and Deutsche Bank AG. If SIFMA Index 
Bonds were issued to refimd the 1998 Refimded Bonds, the variable rate payable to the Commonwealth 
under the Citi Swapco Inc. swap agreement will either become a percentage of LIBOR or SIFMA. The 
change in variable rate payment to tiie Commonwealth under the swap will be factored into the cost-benefit 
analysis of overall consideration of the refunding. 
The second purpose for which SIFMA Index Bonds are' expected to be issued is for new-money purposes. 
According to the Administtative Bond Cap, $1.75 bn in bonds will be issued in Fiscal 2012 to fund the 
Commonwealth's capital iofrastructure program. Issuing a portion ofthe $1.75 bn as variable rate bonds, 
instead of issuing all of the bonds as fixed-rate bonds, will improve the Commonwealth's asset-liability 
match across its balance sheet and is expected to reduce the interest costs on the bonds to be issued. With 
this ttansaction, the Commonwealth expects to issue approximately $100 mm to $125 mra of new-money 
SIFM\ Index Bonds, the Commonwealth's first issuaace .of variable rate debt for new-money purposes since 
early 2007. 
I hereby confirm (i) receipt of the wriften analysis and recommendation of the Commonwealth's financial 
advisor on this ttansaction, The PFM Group, (ii) that die ttansaction is consistent with the Commonwealth's 
core mission, (iii) the structure oftiie SIFMA Index bonds and the related interest rate swap agreements are 
consistent in all ways with the debt and derivative policies of the Office of the State Treasurer and (iv) the 
benefits of issuing the bonds cannot be substantively achieved without issuing them as SIFMA Index Bonds. 
I hereby authorize the fransaction described herein and direct the Assistant Treasurer for Debt Management 
to seek Finance Advisoiy Board review of the proposed issuance of General Obligation SIFMA Index 
Bonds. 
THE COMMONWEALTH OF MASSACHUSETTS 
Decemher 12, 2011 
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By: Steven Grossman 
Titie: Treasurer and Receiver-General 
F.A.B.: Results of Recent Bond & Notes Sales and Waiver for 
Negotiated Bond Sales & Derivative Review 
Colin MacNaught, Assistant State Treasurer 
Office of State Treasurer Steven Grossman 
December 12. 2011 
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2011 Review & Recap of FY2011 Bond and Note Activity 
• The State Treasurer's Office (STO) has executed 1 bond sale and one note sale during 
Fiscal 2011 
• Both have been done via competitive sale 
• Bonds: $500,525 mm Series 2011 D Consolidated Loan 
- Largest competitive sale in the Commonwealth's history 
• Notes: $1.2 bn Series 2011 A&B Revenue Anticipation Notes 
- Cash flow borrowing to ensure sufficient liquidity for state operations over the course of 
the Fiscal Year 
Review of $500,525 mm Series 2011 D Competitive Bond Sale 
• Largest competitive bond sale in the state's history (based on existing records in the State 
Treasurer's 
• Bond sale undertaken right after S&P upgraded the state's GO rating to 'AA+' from 'AA' 
• The bonds were sold as tax-exempt bonds to retail and intermediate term investors 
- This was the Commonwealth's second competitive bid of tax-exempt bonds in calendar 2011 
• This sale also incorporated a small current refunding 
- The outstanding 2001 C Bonds contained two currently callable maturities that were 
callable at par on 12/1/2012. 
- The Commonwealth replaced the two high coupon bonds, producing savings of 
approximately $1 mm to be realized over the next year 
- First competitive sale with refunding comiponent in at least four years 
• Prior to the sale, the STO contacted more than 100 institutional investors 
« Bid results: Total of 9 bids received 
• Winning bid was Bank of America Merrill Lynch at a True Interest Cost of 2.969% 
- 5 bids were within 9 bps of winning bid 
Review of $1.2 bn Series 2011 A&B Revenue Anticipation Notes 
• The Commonwealth's need for cash flow borrowing was impacted by the strong FY11 operation 
results 
- According to the Statutory Basis Financial Report, revenues exceed expenditures in FY11 
by nearly $1 bn 
• This allowed the state to make its largest single deposit to the Stabilization Fund in the Fund's 25 
year history 
- While flush with cash until the transfer to the Stab. Fund, the Commonwealth did not have to 
undertake its cash flow borrowing until November (typically done in Aug. or Sept.) 
- The STO also scheduled the 2011 RANs to be repaid sooner (by the end of May 2012) 
• RANs received the three highest ratings from the rating agencies 
• For third consecutive year, notes were sold competitively 
• To stimulate more competitive, minimum bid size on the notes was lowered to $50 mm 
• Bid results: Total of 41 bids were received for the Series A from 17 different bidders, 40 bids 
received for the Series B from 17 different bidders 
* Bid-to-cover ratio for both series was over 9.1x (over $5.5 bn in bids for each series) 
• 3 firms were awarded Series A Notes at a TIC of 0.102% 
• 3 firms were awarded the Series B Notes at a TIC of 0.105% 
Calendar 2011 Review & Recap 
• The STO has successfully used a mix of both competitive sales and negotiated sales to achieve 
the necessary financings for the Commonwealth in calendar 2011 
• Atotal of five different bonds sales: two competitive, three negotiated (including two refundings) 
• By par, 56% has been sold competitively and 44% has been sold negotiated 
• By comparison, market-wide, 21% ofall bonds have been sold competitive and 79% negotiated 
e Atotal of one notes sale: one competitive 
Waiver for Negotiated Bond Sales 
Waiver Application 
• The Commonwealth's use of FAB waivers from competitive sales continues to be prudent 
• The Commonwealth approaches all transactions under the assumption that bonds will be sold on 
a competitive basis 
• However, when market conditions or the structure of the bonds warrant the flexibility of a 
negotiated sale, the Commonwealth has sought a waiver from the requirements of Section 53 of 
Chapter 29 of the M.G.L's 
• Waiver applications have been consistent, laying out the various conditions for which the 
Commonwealth seeks the flexibility ofthe negotiated sale method in order to try to sell 
Commonwealth bonds more efficiently and at lower yields 
• All waivers have had dates of expiration - they are not open-ended 
• The results of the sales conducted during 2011 - both the negotiated and the competitive sales -
have been successful 
Waiver Application 
• The Commonwealth is now seeking a waiver to undertake one or more refunding transactions in 
the coming weeks 
• One refunding transaction will refund the existing 2012 maturity the STO sold in 2010 and 2011 as 
part of the 2010 A Refunding using SIFMA Index Notes 
• SIFMA Notes are floating rate bonds that re-set passively (no actual remarketing) based on 
changes to the SIFMA Index. 
• SIFMA Index Notes do not require bank liquidity facilities because investors do not have a "put" 
feature to sell the bonds back to the issuer 
• By choosing to refund the Series 2005 VRDBs using SIFMA Index Notes, the STO reduced the 
Commonwealth's bank facility portfolio significantly, reducing LOC renewal risk, reduced 
remarketing risk, and reduced our "put" risk 
• The Commonwealth also saved an estimated $7.5 million 
• The STO is currently looking at other refunding opportunities using SIFMA Index Notes in order to 
continue to reduce further the Commonwealth's LOC portfolio and LOC renewal risk 
- This additional refunding is subject to market conditions 
• As part of the refunding, the Commonwealth may consider a small amount of new-money 
borrowing using SIFMA Index Notes 
• Both the additional refunding mentioned above and the new money component are part of the 
STO's FY12 Plan of Finance 
Waiver Application 
• The new-money portion of the waiver - currently expected to be $100 mm - would be a small part 
ofthe Commonwealth's overall $1.75 bn borrowing needs for FY12 ("Bond Cap") 
• As part of the FY12 Plan of Finance, the STO determined to structure future financings within an 
Asset-Liability Management approach in order to reduce interest rate risk balance sheet wide 
• With the recent FY11 surplus and large deposit to the Stabilization Fund, the state's assets of $4.5 
bn - $5 bn exposed to interest rate risk (in terms of reinvestment) are much larger than the interest 
rate risk on the liability side of the balance sheet (under $350 mm of unhedged variable rate debt) 
• The use of some portion of the FY12 Bond Cap in the form of variable rate instead of all fixed rate 
will reduce the state's interest rate risk overall, leading to more predictable cash flows and 
budgeting 
• In addition, given the current steepness of the yield curve, floating rate debt is less expensive than 
fixed rate debt 
• The use of $100 mm of 1 Year to 5Year SIFMA Index Notes - instead of fixed-rate debt - would 
save the state over $1 mm in interest costs (estimate based on current market conditions) 
• The STO has been in contact with i Preo to see if their bidding platform. Parity, could be adjusted 
to accept and award bids for a SIFMA Note sale based on spread to the SIFMA Index (instead of 
TIC) - the Parity system cannot be adjusted to handle how these bonds will price 
Denvative Review for Refunding/New-Money SIFMA Index Notes 
10 
Review of Derivative Transaction 
• Like other large issuers, the Commonwealth's debt portfolio includes various structures of variable 
rate bonds 
• The most often used structure of variable rate bonds in the municipal market place - and by the 
Commonwealth - are variable rate demand bonds ("VRDBs") 
• VRDBs are variable rate bonds whose interest rates are re-set through a remarketing process at 
various modes (daily, weekly, or monthly) 
- The Commonwealth has both daily and weekly re-setting VRDBs 
• The market for VRDBs is mature and is estimated to be as big as $400 billion 
• However, VRDBs rely on third party bank lines of credit 
• Bank lines of credit have become extremely scarce and expensive 
• As a result of the financial crisis in 2008, a number of large providers of LOCs have left the market 
- This represents a significant supply / capacity issue as tens of billions of dollars of existing 
LOCs expire with issuers seeking to renew 
• Basel III capital accords will make LOC pricing even worse 
11 
SIFMA Index Bonds 
Demand for SIFMA Index Bonds provide the opportunity for the Commonwealth to reduce risk, diversify 
its variable rate portfolio, refund necessary bonds, and reduce its overall borrowing costs 
Advantages for Commonwealth of SIFIVIA Index Bonds 
• The Commonwealth can take advantage of low short-term rates and demand from 
intermediate duration funds by issuing SIFMA Index Bonds 
• SIFMA Index Bonds have a variable coupon similar to traditional VRDBs and are 
issued with a fixed spread to SIFMA over the iife ofthe bonds 
• No put risk, just hard serial maturities, like Treasury Bills / Notes 
• Priced as a fixed spread to SIFMA Index with index adjusting every week 
• No remarketing / no remarketing risk / no remarketing fees paid (passive remarketing) 
• Refinanced at the end of the initial period with another series of SIFMA Index bonds, 
bank liquidity-backed VRDBs or fixed rate debt 
Benefits 
Less risk in Commonwealth's portfolio of debt liabilities 
Material cost of funds advantage over bank liquidity-backed VRDBs 
Alternative to accessing the bank liquidity market, helping to reduce future bank 
capacity/pricing risk on Commonwealth's other expiring facilities over next two years 
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Mechanics of SIFMA Index Bonds 
SIFMA Indexed Bonds - Mechanics 
Convert the Bonds 
to another variable 
Sell fixed rate mode or into 
spread SIFIVIA fixed rate bonds 
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• Interest is determined by weekly SIFMA resets plus the fixed spread 
- Interest rate is calculated every Wednesday (based on that day's SIFMA rate) and effective Thursday 
through the following Wednesday 
- Interest is computed based on an actual/365 basis 
- Interest is paid monthly 
- Maximum interest rate is 12% 
• The Bonds are subject to optional redemption 6 months prior to maturity at par 
- Tax law limit effectively creates 9 month window to refinance each maturity when including 90 day 
current call feature 
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Existing Interest Rate Swap Provides Hedge Against SIFMA 
• The FAB reviewed the initial SIFMA Index Note Derivative Structure in Feb 2010 and again in Jan 2011 
• The transaction was very well received by the rating agencies and investors. 
• In its report, Moody's stated, "Moody's considers the transaction, as currently structured, to be a credit 
positive for the Commonwealth. Unlike VRDBs, this transaction has no bank counterparty risk and is not 
subject to the risk of replacing liquidity as it expires. This transaction also diversifies the 
Commonwealth's debt portfolio..." 
• In connection with the original Series 2005 A Refunding, the Commonwealth entered into a floating to 
fixed rate interest rate swap to synthetically fix its interests costs over the life ofthe bonds (providing 
hedge, providing budgetary certainty, and tax compliance certainty) 
• Existing interest rate swap hedge mitigates concerns of rising interest costs due to higher re-sets of the 
SIFMA Index 
• The Commonwealth's interest costs will be fixed, providing budgetary and cash flow certainty on debt 
service 
® Existing interest rate swap hedge mitigates concerns of refinancing SIFMA Notes in a rising interest rate 
environment 
• If market conditions are strong and the STO proceeds with another refunding of outstanding VRDBs 
utilizing SIFMA Index Notes, the floating rate paid to the Commonwealth on the existing cost-of-funds 
swap on the VRDBs (all ofthe Commonwealth's VRDBs are swapped via floating-to-fixed interest rate 
swaps) will change to a SIFMA or LIBOR based swap 
— Depending on the new floating rate, the Commonwealth may be exposed to basis risk and 
additional costs 
14 
That will be factored into the analysis of whether to proceed with the refunding or not 
Plan of Finance for SIFMA Index Roll 
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15 
Refinancing Options 
• The Commonwealth has a variety of options for the SIFMA Index Bonds at maturity 
— SIFMA Index Bonds are callable 6 months prior to maturity date; 9 month window to make a decision 
on take-out strategy 
• The Commonwealth has examined various alternatives for refinancing the SIFMA Index Bonds at maturity 
• Use of this structure will be limited in order to maintain maximum refinancing options 
Sell new SIFMA Index Bonds 
i::|iilil||||ii||||i|||^ 
Ji|lj|||B||M|5 |^||||^ |^  ill 
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• Financing goal / intent is to maintain existing amortization schedule of Series 2005A Refunding Bonds 
through 2028 
16 
Conclusion 
• The Commonwealth is now seeking a waiver and derivative review to roll the 2012 maturity of the 
outstanding SIFMA Index Notes, as well as other refunding and potentially new-money 
opportunities using that structure 
• The goal of the other refunding and the new-money component is to reduce risk within the debt 
portfolio and reduce interest rate risk balance-sheet wide 
• For example, while the refunding is market condition dependent, the primary objective of such a 
financing would be to reduce further the Commonwealth's reliance on bank liquidity and the risks 
associated with that product 
• The bonds may be sold directiy to retail investors via a retail-only order period 
- Retail is the larger holder class of municipal bonds 
~ There are long-term benefits to the Commonwealth's borrowing program to have its bonds 
as widely held as possible 
• If market conditions were strong, the STO may consider a fixed-rate competitive sale to 
accompany the SIFMA Note transaction 
17 
Waiver Application 
• The Commonwealth is now seeking a waiver for up to $500 mm in borrowing: 
- 2011 SIFMA Index Note Roll - approx. $175 mm 
- Other SIFMA Note Refunding Opportunities and New Money SIFMA Index Notes - approx. 
$325 mm* 
• Waiver expires 02/29/2011 
Please Note: Refundings, size of each potential refunding, and the new-money portion of the transaction, if any, are 
preliminary and subject to change 
other Debt-Related News 
• The Commonwealth held its first annual institutional investor conference on Friday, December 2"^ 
at the Boston Convention & Exhibition Center 
• More than 250 attendees, including major institutional investors, issuers, dealer salesmen, etc 
• Nine issuers, including the Commonwealth, presented to the conferees 
• Conference also featured two investor and issuer roundtables 
• Institutional investors represented at the conference included: 
- Blackrock 
- Fidelity 
- standish 
- Putnam 
- Eaton Vance 
- MFS 
- Liberty Mutual 
- MFS 
- John Hancock 
19 
other Debt-Related News 
• On Thursday, December 8*^ , the Commonwealth was awarded The Bond Buyer "Deal of the Year 
Award" for the Accelerated Bridge Program (ABP) financings executed in December 2010 
• The transaction also won the regional Deal of the Year Award for the northeast region 
• First time Massachusetts has won either prize 
• Five regional winners from around the country were nominated for the national ward 
• More than 80 nominations were entered for the 2011 Deal of the Year Award 
• Massachusetts was honored for the complexity of the different transactions and indenture 
changes, the innovation used in structuring and securing the bonds, the use of both tax-exempt 
and taxable (Build America Bonds) markets, the very high credit ratings associated with the 
inaugural ABP financings, the investor outreach, and the final pricing results 
&4 lOlH ANNUAL 
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PRELIMINARY OFFICIAL STATEMENT DATED JANUARY 13, 2012 
REFUNDING/ISEW MONEY ISSUE - BOOK-ENTRY-ONLY 
In the opimon of Edwards Wildman Palmer LLP, Bond Counsel based upon an analysis ofexutting law and ai.iuming, among 
other matters, compliance with certain covenants, interest on the Bonds iv excluded from gross income for federal income tax purposes 
under the Intemal Revenue Code ofl 986. Interest on the Bonds is not a specific preference item for purposes of the federal individual or 
corporate altemative minimum taxes, although .such interest is included in adjusted current eamings when calculating corporate 
altemative minimum taxable income. Under existing law, interest on the Bonds is exempt from Massachusetts personal income taxes, 
and the Bonds are exempt from Massachmetts personal property taxes. Bond Counsel expres.ses no opinion regarding any other tax 
consequences related to the ownership or disposition of, or the accrual or receipt oflnterest on, the Bonds. See "TAX EXEMPTION" 
herein. 
THE COMMONWEALTH OF MLASSACHUSETTS 
$171,240,000' $291,815,000 
General Obligation Refunding Bonds General Obligation Bonds 
(SIFMA Index Bonds) Consolidated Loan of 2012, Series A 
I I 2012 Series A (SIFMA Index Bonds) 
Dated: Date of Delivery Due: As showii on the inside cover hereof 
The Bonds will be issued by means ofa book-entry-only system evidencing ownership and transfer ofthe Bonds 
on the records of The Depository Trust Company, New York, New York ("DTC"), and its participants. Details of payment 
ofthe Bonds are more fully described in this Official Statement 
The Bonds will bear interest fi-om their deUvery date. Interest on the Bonds will be computed on the basis ofthe 
actual number of days elapsed over a year of 365 or 366 days, as the case may be, and will be payable on the first Business 
^ >? Day ofeach month, commencing February 1, 2012.' The Bonds are subject to redemption prior to maturity as more fiilly 
8 a described herein. 
0 •" 
f I The Bonds will constitute general obUgations of The Commonwealth of Massachusetts (the "Commonwealth"), 
p » and the full faitii and credit of the Commonwealth will be pledged to the payment of the principal of and interest on the 
1 J Bonds. However, for information regarding certain statutory hmits on state tax revenue grovWh and on expenditures for 
I ^ debt service, see "SECURITY FOR THE BONDS" (herein) and the Commonwealth Information Statement (described herein) 
g I under the headings "COMMONWEALTH REVENUES AND EXPENDITUSES - Limitations on Tax Revenues" and "LONG-TERM 
I >, LIABILITIES - General Authority to Borrow; Limit on Debt Service Appropriations.'" 
.2 S The Bonds are offered when, as and if issued and received by the Underwriters, and subject to the unquahfied 
I 5 approving opinion as to legahty of Edwards Wildman Palmer LLP, Boston, Massachusetts, Bond Counsel. Certain legal 
<! J g matters will be passed upon for the Commonwealth by Mintz, Levin, Cohn, Ferris, Glovsky and Popeo, P.C, Boston, 
S o ; ! Massachusetts, Disclosure Counsel. Certain legal mattere will be passed upon for the Underwriters by their counsel, Nixon 
.5 g . | Peabody LLP, Boston, Massachusetts. The Bonds are expected to be available for deUvery at DTC in New York, New 
o J3 York, on or about January 24, 2012. 
I ^1 Citigroup 
3 'S I BofA Merrill Lynch Morgan Stanley 
0 S S Barclays Capital Fidelity Capital Markets J.P. Morgan 
^ 3 I Jefferies & Company Morgan Keegan Ramirez & Co., Inc. 
I I I Raymond James & Associates, Inc. Siebert Brandford Shank & Co., LLC 
1 ^ "S January , 2012 
3 :2 .§ 
' Preliminary, subject to change. 
THE C O M M O N W E A L T H OF MASSACHUSETTS 
$171,240,000* 
General Obligation Refunding Bonds 
(SIFMA Index Bonds) 
2012 Series A 
Date of Delivery 
Maturitv 
2013 
2014 
2015 
2016 
2017 
Amount 
$35,000,000 
35,000,000 
35,000,000 
35,000,000 
31,240,000 
Interest Rate 
(variable) 
SIFMA Rate^ plus 
SIFMA Ratet plus 
SIFMA Ratet plus 
SIFMA Ratet plus 
SIFMA Ratet plus 
% 
% 
% 
% 
% 
Due: February 1, as shown below 
CUSIP 
Price Number 
% 
$291,815,000 
General Obligation Bonds 
Consolidated Loan of 2012, Series A 
(SIFMA Index Bonds) 
Dateof Delivery 
Maturitv 
2012 
2013 
2014 
2015 
2016 
Amount 
$65,205,000 
56,125,000 
77,615,000 
72,165,000 
20,705,000 
Interest Rate 
(variable) 
SIFMA Rate^ plus 
SIFMA Rate* plus 
SIFMA Rate'f plus 
SIFMA Rate+ plus 
SIFMA Ratet plus 
% 
% 
% 
% 
% 
Due: Septeraber 1, as shown below 
CUSIP 
Price Number 
% 
* Preliminary, subject to change. 
** Copyright, American Bankers Association. CUSDP data herein are provided by Standard & Poor's, CUSIP Service Bureau, a division of The 
McGraw-Hill Companies, Inc. The CUSIP numbers listed above are being provided solely for the convenience of Bondowners only at the time 
of issuance ofthe Bonds and the Commonwealth does not make any representation with respect to such numbers or undertake any responsibility 
for their accuracy now or at any time in the fiiture. The CUSIP number for a specific maturity is subject to being changed after the issuance of 
the Bonds as a result of various subsequent actions including, but not limited to, a refunding in whole or in part ofsuch maturity or as a result of 
the procurement of secondary market portfolio insurance or ofher similar enhancement by investors that is applicable to all or a portion ofcertain 
maturities ofthe Bonds. 
t See "The Bonds - Additional Information Related to SIFMA Index Bonds" herein for a description ofthe SIFMA Rate, the Adjusted SIFMA 
Rate and the determination thereof 
No dealer, broker, salesperson or other person has been authorized by The Commonwealth of Massachusetts 
or the Underwriters ofthe Bonds to give any information or to make any representations, other than those contained in 
this Official Statement, and if given or made, such other information or representations must not be relied upon as 
having been authorized by either ofthe foregoing. This Official Statement does not constitute an offer to sell or a 
solicitation ofany offer to buy nor shall there be any sale ofthe Bonds offered hereby by any person in anyjurisdiction 
in which it is unlawfiil for such person to make such offer, solicitation or sale. The information set forth herein or 
included by reference herein has been fiimished by the Commonwealth and includes information obtained from other 
sources which are believed to be reliable, but is not guaranteed as to accuracy or completeness and is not to be 
construed as a representation by the Underwriters ofthe Bonds or, as to information from other sources, the 
Commonwealth. The information and expressions of opinion herein or included by reference herein are subject to 
change without notice and neither the delivery ofthis Official Statement nor any sale made hereunder shall, under any 
circumstances, create any implication that there has been no change in the affairs ofthe Commonwealth, or its 
agencies, authorities or political subdivisions, since the date hereof, except as expressly set forth herein. 
THE UNDERWRITERS HAVE PROVIDED THE FOLLOWING SENTENCE FOR INCLUSION IN THIS 
OFFICIAL STATEMENT: THE UNDERWRITERS HAVE REVIEWED THE INFORMATION IN THIS 
OFFICIAL STATEMENT IN ACCORDANCE WITH, AND AS PART OF, THEIR RESPECTIVE 
RESPONSIBILITIES TO INVESTORS UNDER THE FEDERAL SECURITIES LAWS AS APPLIED TO THE 
FACTS AND CIRCUMSTANCES OF THIS TRANSACTION, BUT THE UNDERWRITERS DO NOT 
GUARANTEE THE ACCURACY OR COMPLETENESS OF SUCH INFORMATION. 
IN CONNECTION WITH THIS OFFERING THE UNDERWRITERS MAY OVERALLOT OR EFFECT 
TRANSACTIONS WHICH STABILIZE OR MAINTAIN THE MARKET PRICE OF THE BONDS OFFERED 
HEREBY AT LEVELS ABOVE THOSE WHICH MIGHT OTHERWISE PREVAIL ON THE OPEN MARKET. 
SUCH STABILIZING, IF COMMENCED, MAY BE DISCONTINUED AT ANY TIME. 
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OFFICIAL STATEMENT 
THE COMMONWEALTH OF MASSACHUSETTS 
$171,240,000* 
General Obligation Refunding Bonds 
(SIFMA Index Bonds) 
2012 Series A 
§291,815,000* 
General Obligation Bonds 
Consolidated Loan of 2012, Series A 
(SIFMA Index Bonds) 
INTRODUCTION 
This Official Statement (including the cover page and Appendices A through C attached hereto) 
provides certain information in connection with the issuance by The Commonwealth of Massachusetts (the 
"Commonwealth") ofits $171,240,000 aggregate principal amount ofits General Obligation Refijnding 
Bonds (SIFMA Index Bonds), 2012 Series A (the "Refimding Bonds") and its $291,815,000* aggregate 
principal amount ofits General Obligation Bonds, Consolidated Loan of 2012, Series A (SIFMA Index 
Bonds) (the "Consolidated Bonds" and together with the Refunding Bonds, the "Bonds"). The Bonds will be 
general obligations ofthe Commonwealth, and the full faith and credit ofthe Commonwealth wil! be pledged to 
the payment ofthe principal of and interest on the Bonds. However, for information regarding certain statutory 
limits on state tax revenue growth and expenditures for debt service, see "SECURITY FOR THE BONDS" and the 
Commonwealth Information Statement (described below) under the headings "COMMONWEALTH REVENUES 
AND EXPENDITURES - Limitations on Tax Revenues" and "LONG-TERM LIABILITIES - General Authority to 
Borrow; Limit on Debt Service Appropriations." 
The Refiinding Bonds are being issued to refiind, on a current basis, certain bonds ofthe 
Commonwealth as described in "THE BONDS - PLAN OF FINANCE." A portion ofthe Consohdated Bonds is 
being issued to refiind, on a current basis, certain bonds ofthe Commonwealth (the "ConsoUdated Refiinding 
Bonds") as described in "THE BONDS - PLAN OF FINANCE" and a portion ofthe Consolidated Bonds is being 
issued to finance certain authorized capital projects ofthe Commonwealth (the "New Money Bonds") as 
described in "THE BONDS - APPLICATION OF PROCEEDS OF THE NEW MONEY BONDS." 
Purpose and Content of Offlciai Statement 
This Official Statement describes the terms and use of proceeds of and security for, the Bonds. This 
introduction is subject in all respects to the additional information contained in this Official Statement, 
including Appendices A through C. All descriptions of documents contained herein are only summaries and are 
qualified in their entirety by reference to each such document. 
Specific reference is made to the Commonwealth's Information Statement dated March 15, 2011 (the 
"March Information Statement"), as it appears as Appendix A in the Official Statement dated March 23, 2011 
ofthe Commonwealth with respect to its $80,005,000 General Obligation Refiinding Bonds, 2011 Series B and 
its $360,000,000 General Obligation Bonds, Consolidated Loan of 2011, Series A (the "March Official 
Statement"). A copy ofthe March Official Statement has been filed with the Municipal Securities Rulemaking 
Board (the "MSRB") through its Electronic Municipal Market Access ("EMMA") system. The information 
contained in the March Information Statement has been supplemented by the Commonwealth's Information 
Statement Supplement dated January 9, 2012, as supplemented January 13, 2012 (the "January Supplement"), 
which is attached hereto as Appendix A. The March Information Statement and the January Supplement are 
* Preliminary, subject to change. 
referred to herein collectively as the "Information Statement." Subsequent filings by the Commonwealth to the 
EMMA system, prior to the sale ofthe Bonds, of continuing disclosure documents identified as "other 
financial/operating data" are hereby deemed to be included by reference in the Information Statement. The 
Information Statement contains certain fiscal, budgetary, financial and other general information conceming the 
Commonwealth. Exhibit A to the Information Statement contains certain economic information conceming the 
Commonwealth. Exhibit B to the Information Statement contains the financial statements ofthe 
Commonwealth for the fiscal year ended June 30, 2010, prepared on a statutory basis. Exhibit C to the 
Information Statement contains the financial statements ofthe Commonwealth for the fiscal year ended June 30, 
2010, prepared on a GAAP basis. Specific reference is made to said Exhibits A, B and C, copies ofwhich have 
been filed with EMMA. Specific reference is also made to the Commonwealth's Statutory Basis Financial 
Report and Comprehensive Annual Financial Report for the year ended June 30, 2011, copies ofwhich have 
been filed with EMMA. The financial statements are also available at the website ofthe Comptroller ofthe 
Commonwealth. 
Appendix B attached hereto contains the proposed forms of legal opinions of Bond Counsel with 
respect to the Bonds. Appendix C attached hereto contains the proposed form ofthe Commonwealth's 
continuing disclosure undertaking to be included in the form ofthe Bonds to facilitate compliance by the 
UnderwTiters ofthe Bonds with the requirements of paragraph (b)(5) of Rule 15c2-12 ofthe Securities and 
Exchange Commission. 
THE BONDS 
General 
The Bonds will bear interest from their date of delivery at the Adjusted SIFMA Rate (defined below) 
payable on each Interest Payment Date until maturity or earlier redemption, all as described below under 
"Additional Information Related to SIFMA Index Bonds." The Refiinding Bonds will mature on February 1 of 
the years and in the amounts set forth on the inside cover hereof The Consolidated Bonds will mature on 
September 1 ofthe years and in the amounts set forth on the inside cover hereof Interest on the Bonds will be 
computed on the basis ofthe actual number of days elapsed over a year of 365 or 366 days, as the case may be, 
and will be payable on the first Business Day ofeach month, commencing Febmary 1, 2012* (each such date, 
an "Interest Payment Date") to the registered owner as ofthe record date. The record date for the Bonds will be 
the 15th day ofthe month immediately preceding the Interest Payment Date. The Commonwealth will act as its 
own paying agent and Calculation Agent with respect to the Bonds. The Commonwealth reserves the right to 
appoint from time to time a paying agent or agents, Calculation Agent or bond registrar for the Bonds. 
Book-Entry-Only System. The Bonds will be issued by means ofa book-entry-only system, with one 
bond certificate for each maturity ofeach series immobilized at The Depository Tmst Company, New York, 
New York ("DTC"). The certificates will not be available for distribution to the public and will evidence 
ownership ofthe Bonds in principal amounts of $5,000 or integral multiples thereof Transfers of ownership 
will be effected on the records of DTC and its participants pursuant to rules and procedures established by DTC 
and its participants. Interest and principal due on the Bonds will be paid in federal funds to DTC or its nominee 
as registered owner ofthe Bonds. As long as the book-entry-only system remains in effect, DTC or its nominee 
will be recognized as the owner ofthe Bonds for all purposes, including notices and voting. The 
Commonwealth wil! not be responsible or liable for maintaining, supervising or reviewing the records 
maintained by DTC, its participants or persons acting tiirough such participants. See "BOOK-ENTRY-ONLY 
SYSTEM." 
Additional Information Related to SIFMA Index Bonds 
Interest Rates. The Refiinding Bonds will bear interest at the Adjusted SIFMA Rate, which is the sum 
ofthe SIFMA Rate (defmed below), plus for each maturity ofthe Refunding Bonds, the amount shown in the 
following table: 
* Preliminary, subject to change. 
Matiirity 
Febmary 1* 
2013 
2014 
2015 
2016 
2017 
0. 
0. 
0. 
0. 
0. 
Additional 
Interest 
% ( basis points) 
% ( basis points) 
% ( basis points) 
% ( basis points) 
_% ( basis points) 
The Consolidated Bonds will bear interest at the Adjusted SIFMA Rate, which is the sum ofthe 
SIFMA Rate (defined below), plus for each maturity ofthe Consolidated Bonds, the amount shown in the 
following table: 
Maturity 
September 1* 
2012 
2013 
2014 
2015 
2016 
0. 
0. 
0. 
0. 
0-__ 
Additional 
Interest 
_% ( basis points) 
_% ( basis points) 
% ( basis points) 
% ( basis points) 
_% ( basis points) 
The "SIFMA Rate" means for any day the level ofthe most recently effective index rate which is 
compiled from the weekly interest rate resets of tax-exempt variable rate issues included in a database 
maintained by Municipal Market Data which meet specific criteria established from time to time by the 
Securities Industry and Financial Markets Association ("SIFMA") and is issued on Wednesday ofeach week, or 
ifany Wednesday is not a U.S. Govemment Securities Business Day (defined below), the next succeeding U.S. 
Govemment Securities Business Day. Ifsuch index is no longer published or otherwise not available, the 
SIFMA Rate for any day will mean the level ofthe "S&P Weekly High Grade Index" (formerly the J.J. Kenny 
Index) maintained by Standard & Poor's Securities Evaluations Inc. for a 7-day maturity as published on the 
Adjustment Date (defined below) or most recently published prior to the Adjustment Date. If at any time 
neither such index is available, the Calculation Agent shall use instead an index that the Calculation Agent, after 
consultation with the original underwriters ofthe Bonds, determines most closely approximates the SIFMA 
index. 
A "Business Day" means a day other than (i) a day on which the business offices ofthe 
Commonwealth are closed, (ii) a Saturday, Sunday, legal holiday or day on.which banking institutions in 
Boston, Massachusetts are authorized or required by law or executive order to close, or (iii) a day on which 
the New York Stock Exchange is closed. 
A "U.S. Govemment Securities Business Day" means any day other than (a) a Saturday, a Sunday, or 
(b) a day on which SIFMA recommends that the fixed income departments ofits members be closed for the 
entire day for purposes of trading in U.S. govemment securities, or (c) a day on which the Calculation Agent is 
required or permitted by law to close. The Commonwealth is acting as the initial Calculation Agent with 
respect to the Bonds. 
Interest Rate Determination. 
The "Adjustment Date" shall be Wednesday ofeach week, or ifsuch day is not a U.S. Govemment 
Securities Business Day, the next succeeding U.S. Government Securities Business Day. 
Except for the initial Adjusted SIFMA Rate, the Adjusted SIFMA Rate will be detennined by the 
Calculation Agent; provided, however the Adjusted SIFMA Rate shall not exceed 12% per annum. The 
Adjusted SIFMA Rate shall adjust on each Adjustment Date, based upon the SIFMA Rate published for such 
' Preliminary, subject to change. 
week, v/ith the effective date for each adjustment ofthe Adjusted SIFMA Rate to be each Thursday. Upon 
determining the Adjusted SIFMA Rate for a given week, the Calculation Agent (ifthe Calculation Agent is not 
then the Commonwealth itself) shall notify the Commonwealth ofsuch rate by electronic mail (e-mail) or by 
telephone or in such other manner as may be appropriate on the date ofsuch determination, which notice, if 
provided by telephone, shall be promptly confirmed in writing. Such notice shall be provided by not later than 
3:00 P.M. Boston time on the Adjustment Date. Interest will be computed on the basis ofthe actual number of 
days elapsed over a year of 365 or 366 days, as the case may be. 
The determination ofthe Adju.sted SIFMA Rate (absent manifest error) shall be conclusive and 
binding upon the Commonwealth and the Owners ofthe Bonds. If for any reason the Adjusted SIFMA Rate 
shall not be established, the Bonds shall bear interest at the Adjusted SIFMA Rate last in effect until such time 
as a new Adjusted SIFMA Rate shall be established pursuant to the terms ofthe Bonds. 
The Bonds shall bear interest from and including their date of delivery at the Adjusted SIFMA Rate 
until payment ofthe principal or redemption price thereof shall have been made or provided for in accordance 
with the provisions thereof, whether at maturity, upon redemption or otherwise. Interest on the Bonds shall be 
paid on each Interest Payment Date. 
Redemption 
Optional Redemption.' The Refiinding Bonds maturing on Febraary 1, 2013 are subject to redemption 
prior to maturity at the option ofthe Commonwealth, in whole or in part at any time on or after August 1, 2012 
at a redemption price equal to 100% ofthe principal amount of Refiinding Bonds being redeemed, together with 
accrued and unpaid interest to the date fixed for redemption. * 
The Reftinding Bonds maturing on February 1, 2014 are subject to redemption prior to maturity at the 
option ofthe Commonwealth, in whole or in part at any time on or after August 1, 2013 at a redemption price 
equal to 100% ofthe principal amount of Refiinding Bonds being redeemed, together with accraed and unpaid 
interest to the date fixed for redemption. * 
The Refiinding Bonds maturing on Febraary 1, 2015 are subject to redemption prior to maturity at the 
option ofthe Commonwealth, in whole or in part at any time on or after August 1, 2014 at a redemption price 
equal to 100% ofthe principal amount of Reftinding Bonds being redeemed, together with accrued and unpaid 
interest to the date fixed for redemption. * 
The Refiinding Bonds maturing on Febraary 1, 2016 are subject to redemption prior to maturity at the 
option ofthe Commonwealth, in whole or in part at any time on or after August 1, 2015 at a redemption price 
equal to 100% ofthe principal amount of Refimding Bonds being redeemed, together with accraed and unpaid 
interest to the date fixed for redemption. 
The Refimding Bonds maturing on Febraary 1, 2017 are subject to redemption prior to maturity at the 
option ofthe Commonwealth, in whole or in part at any time on or after August 1, 2016 at a redemption price 
equal to 100% ofthe principal amount of Refunding Bonds being redeemed, together with accraed and unpaid 
interest to the date fixed for redemption. 
The Consolidated Bonds maturing on September 1, 2012 are not subject to redemption prior to 
maturity. 
The Consolidated Bonds maturing on September 1, 2013 are subject to redemption prior to maturity at 
the option ofthe Commonwealth, in whole or in part at any time on or after March 1, 2013 at a redemption 
Preliminary, subject to change. 
price equal to 100% ofthe principal amount of Consolidated Bonds being redeemed, together with accraed and 
unpaid interest to the date fixed for redemption. * 
The Consolidated Bonds maturing on September 1, 2014 are subject to redemption prior to maturity at 
the option ofthe Commonwealth, in whole or in part' at any time on or after March 1, 2014 at a redemption 
price equal to 100% ofthe principal amount of Consolidated Bonds being redeemed, together with accraed and 
unpaid interest to the date fixed for redemption. 
The Consolidated Bonds maturing on September 1, 2015 are subject to redemption prior to maturity at 
the option ofthe Commonwealth, in whole or in part at any time on or after March 1, 2015 at a redemption 
price equal to 100% ofthe principal amount of C^onsolidated Bonds being redeemed, together with accraed and 
unpaid interest to the date fixed for redemption.' 
The Consolidated Bonds maturing on September 1, 2016 are subject to redemption prior to maturity at 
the option ofthe Commonwealth, in whole or in part at any time on or after March 1, 2016 at a redemption 
price equal to 100% of the principal amount of Consolidated Bonds being redeemed, together with accrued and 
unpaid interest to the date fixed for redemption. 
Notice of Redemption. The Commonwealth shall give notice of redemption to the owners ofthe Bonds 
not less than 20 days and not more than 60 days prior to the date fixed for redemption. Notice of redemption 
will be mailed to the registered owner as ofthe record date, which means, so long as the Bonds remain 
immobilized at DTC, Cede & Co., as nominee of DTC. Any failure on the part of DTC, any DTC participant or 
any nominee ofa beneficial owner ofany such Bond (having received notice from a DTC participant or 
otherwise) to notify the beneficial owner so affected, shall not affect the validity ofthe redemption. 
The redemption notice may state that it is conditioned upon the deposit of moneys in an amount equal 
to the amount necessary to effect the redemption, in a separate account established by the Commonwealth for 
such puipose no later than the redemption date, or that the Commonwealth may rescind such notice at any time 
prior to the scheduled redemption date ifthe Treasurer and Receiver-General delivers a notice thereof to the 
registered owner ofthe Bonds. The redemption notice and optional redemption shall be ofno effect ifsuch 
moneys are not so deposited or ifthe notice is rescinded, and the failure ofthe Commonwealth to make funds 
available in whole or in part on or before the redemption date shall not constitute a default. Notice of 
redemption having been given as aforesaid, and the amount necessary to effect the redemption having been so 
deposited, the Bonds called for redemption shall become due and payable on the redemption date, and from and 
after such date, such Bonds shall cease to bear interest. 
Selection for Redemption. Any Bonds subject to optional redemption shall be redeemed in any order 
of maturity and in any principal amount within a maturity as designated by the Commonwealth. If less than all 
the Bonds ofa mamrity shall be called for redemption, the particular Bonds to be redeemed shall be selected by 
lot (provided that so long as the Bonds shall remain immobilized at DTC, such Bonds shall be selected in such 
manner as DTC shall determine). For purposes of selection by lot within a maturity, each $5,000 ofprincipal 
amount ofa Bond will be considered a separate Bond. 
Plan of Finance 
The Refunding Bonds are being issued pursuant to the provisions ofSection 53 A of Chapter 29 ofthe 
Massachusetts General Laws for the purpose of currently refiinding a portion ofthe Commonwealth's (i) 
General Obligation Refiinding Bonds (SIFMA Index Bonds), 2010 Series A (the "2010 Bonds") and (ii) 
General Obligation Refiinding Bonds (SIFMA Index Bonds), 2011 Series A (the "2011 Bonds," and together 
with the 2010 Bonds, the "SIFMA Refimded Bonds"). Principal ofthe SIFMA Refimded Bonds will be paid on 
February 1, 2012 from the proceeds ofthe Refunding Bonds. 
* Preliminary, subject to change. 
The issuance ofthe Refiinding Bonds is part ofa refinancing plan commenced in March, 2010. At that 
time, the 2010 Bonds were issued to achieve a current reftinding ofthe Commonwealth's General Obligation 
Refimding Bonds (Variable Rate Demand Bonds), 2005 Series A (the "2005 Bonds"). The 2005 Bonds had 
been originally issued in 2005 as a single maturity due on Febraary 1, 2028, with mandatory sinking fund 
installments due each year to amortize the 2005 Bonds. In connection with the original issuance ofthe 2005 
Bonds, the State Treasurer had also entered into a series of interest rate swap agreements (the "2005 Swap 
Contracts"). (See the Commonwealth Information Statement under the heading "LONG-TERM LIABILITIES -
Interest Rate Swaps.") The 2005 Swap Contracts had an initial aggregate notional amount which equaled the 
original principal amount ofthe 2005 Bonds. The aggregate notional amount ofthe Swap Contracts declines 
annually each Febraary 1 to match the original annual amortization ofthe 2005 Bonds. The Commonwealth 
has maintained the 2005 Swap Contracts in place following the refunding ofthe 2005 Bonds in 2010 to serve as 
a hedge with respect to the 2010 Bonds and refiinding bonds to be issued thereafter (including the Refiinding 
Bonds). 
In Febraary 2011, the Commonwealth issued the 2011 Bonds to refimd, on a current basis, bond 
anticipation notes issued under the Commonwealth's Commercial Paper Program (the "Notes"). The Notes 
were issued to refund, on a current basis, a portion ofthe 2010 Bonds. 
The Reftinding Bonds mamre as shown on the inside cover hereof The Commonwealth currently 
intends to refinance a portion ofthe Refiinding Bonds and the remaining 2011 Bonds and 2010 Bonds as they 
mature or are redeemed prior to maturity, with the issuance of additional refunding bonds (the "Additional 2005 
Swap Bonds"), so that the amortization ofthe Refimding Bonds, the remaining 2011 Bonds, 2010 Bonds and 
Additional 2005 Swap Bonds will, in the aggregate, match the original, scheduled amortization ofthe 2005 
Bonds. It is also expected that the aggregate outstanding principal amount ofthe Refunding Bonds, the 
remaining 2011 Bonds, 2010 Bonds and any Additional 2005 Swap Bonds at any time wiU be at least equal to 
the then aggregate outstanding notional amount ofthe 2005 Swap Contracts, although the Commonwealth may 
elect to terminate all or any portion ofthe 2005 Swap Contracts earlier than planned if market conditions are 
favorable. In such event, an allocable portion ofthe Refiinding Bonds, remaining 2011 Bonds, 2010 Bonds or 
Additional 2005 Swap Bonds would be unhedged. The actual amount of Reftinding Bonds, remaining 2011 
Bonds, 2010 Bonds and Additional 2005 Swap Bonds outstanding at any time will likely be greater in order to 
account for certain financing costs included in each issue of refiinding bonds. Set forth below is the expected 
aggregate notional amount ofthe 2005 Swap Conti'acts during this period. 
Date 
Febraary 1,2012 
Febraary 1,2013 
Febraary 1, 2014 
Febraary 1,2015 
Febraary 1,2016 
Febraary 1,2017 
Febraary 1,2018 
Febraary 1,2019 
Febraary 1, 2020 
Febraary 1,2021 
Febraary 1,2022 
Febraary 1,2023 
Aggregate Notional A.mount of 2005 
Swap Contracts Expected 
to be Outstanding 
$528,205,000 
523,745,000 
513,680,000 
508,915,000 
475,000,000 
438,490,000 
433,855,000 
429,040,000 
382,720,000 
333,345,000 
281,725,000 
214,840,000 
Aggregate Notional Amount of 2005 
Swap Contracts Expected 
Date to be Outstanding 
Febraary 1, 2024 158,540,000 
Febraary 1, 2025 98,955,000 
Febraary 1, 2026 96,295,000 
Febraary 1,2027 930,000 
Febraary l ,2028t 
t Original stated mamrity ofthe 2005 Bonds. 
The Consolidated Refunding Bonds are being issued pursuant to the provisions ofSection 53 A of 
Chapter 29 ofthe Massachusetts General Laws for the purpose of currentiy refiinding the Commonwealth's 
General Obligation Refunding Bonds (Variable Rate Demand Bonds), 1998 Series A (the "1998A Bonds"). 
The proceeds ofthe Consolidated Refiinding Bonds, plus available funds ofthe Commonwealth will be used to 
pay the principal of and accrued interest due on the 1998 A Bonds on or about Febraary 8, 2012. 
The 1998A Bonds were originally issued in 1998 as a single maturity due on September 1, 2016 with 
mandatory sinking fund installments due each year to amortize the 1998A Bonds. In connection with the 
original issuance ofthe 1998 A Bonds, the State Treasurer also entered into two interest rate swap agreements 
(the "1998 Swap Contracts"). (See the Commonwealth Information Statement under the heading "LONG-TERM 
LIABILITIES -Interest Rate Swaps.") The portion ofthe 1998 Swap Contracts that was allocated to the 1998A 
Bonds had an initial aggregate notional amount of $249,760,000, which equaled the original principal amount 
ofthe 1998A Bonds. The aggregate notional amount ofthe 1998 Swap Contracts allocated to the 1998A Bonds 
declines annually each September 1 to match the original annual amortization ofthe 1998A Bonds. The current 
outstanding principal amount ofthe 1998A Bonds and the aggregate notional amount ofthe 1998 Swap 
Contracts allocated to the 1998A Bonds are equal to $191,195,000. The Commonwealth currently intends to 
have the 1998 Swap Contracts remain in effect following the issuance ofthe Bonds in order to serve as a hedge 
with respect to the Consolidated Refiinding Bonds, other than with respect to a portion thereof relating to 
financing costs ofthe Consolidated Refunding Bonds. 
The intended refmancing plan ofthe Commonwealth as stated herein is preliminary and subject to 
change. 
Application of Proceeds of the New Money Bonds 
The New Money Bonds are being issued pursuant to the provisions ofSection 49 of Chapter 29 ofthe 
Massachusetts General Laws and specific bond authorizations enacted by the Legislature. The net proceeds of 
the sale ofthe New Money Bonds, including any premium received by the Commonweahh upon original 
delivery ofthe New Money Bonds, will be applied by the Treasurer and Receiver-General ofthe 
Commonwealth to the various purposes for which the issuance of bonds has been authorized pursuant to such 
special laws, or to reimburse the Commonwealth's treasury for expenditures previously made pursuant to such 
laws. Any remaining premium received by the Commonweahh upon original delivery ofthe New Money Bonds 
and not applied to the various purposes for which bonds have been authorized will be applied to the costs of 
issuance thereof 
The purposes for which the New Money Bonds will be issued have been authorized by the Legislature 
under various bond authorizations. The proceeds will be used to finance or reimburse the Commonwealth for a 
variety of capital expendimres that are included within the cunent capital spending plan established by the 
Executive Office for Administration and Finance. The plan, which is an administrative guideline and is subject 
to amendment at any time, sets forth capital spending allocations and establishes annual capital spending limits. 
See the Commonwealth Information Statement under the heading "COMMONWEALTH CAPITAL INVESTMENT 
PLAN." 
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SECURITY FOR THE BONDS 
The Bonds will be general obligations ofthe Commonwealth to which its full faith and credit will be 
pledged for the payment ofprincipal and interest when due. However, it should be noted that Chapter 62F ofthe 
Massachusetts General Laws imposes a state tax revenue growth limit and does not exclude principal and 
interest payments on Commonwealth debt obligations from the scope ofthe limit. It should be noted further that 
Section 60B of Chapter 29 ofthe Massachusetts General Laws imposes an annual limitation on the percentage 
of total appropriations that may be expended for payment oflnterest and principal on general obligation debt of 
the Commonwealth. These statutes are both subject to amendment or repeal by the Legislature. Cunently, both 
actual tax revenue growth and annual general obligation debt service are below the statutory limits. See the 
Commonwealth Information Statement under the headings "COMMONWEALTH REVENUES AND EXPENDITURES -
Limitations on Tax Revenues" and "LONG-TERM LIABILITIES — General Authority to Borrow; Limit on Debt 
Service Appropriations." 
The Commonwealth has waived its sovereign immunity and consented to be sued on contractual 
obhgations, including the Bonds, and all claims with respect thereto. However, the property ofthe 
Commonwealth is not subject to attachment or levy to pay a judgment, and the satisfaction of any judgment 
generally requires a legislative appropriation. Enforcement of a claim for payment ofprincipal of or interest on 
the Bonds may also be subject to the provisions of "federal or state statutes, ifany, hereafter enacted extending 
the time for payment or imposing other consfraints upon enforcement, insofar as the same may be 
constitutionally applied. The United States Bankraptcy Code is not applicable to the Commonwealth. Under 
Massachusetts law, the Bonds have all ofthe qualities and incidents of negotiable instraments under the 
Uniform Commercial Code. The Bonds are not subject to acceleration. 
LITIGATION 
No litigation is pending or, to the knowledge ofthe Attomey General, threatened against or affecting 
the Commonwealth seeking to restrain or enjoin the issuance, sale or delivery ofthe Bonds or in any way 
contesting or affecting the validity ofthe Bonds. 
There are pending in courts within the Commonwealth various suits in which the Commonwealth is a 
defendant. In the opinion ofthe Attomey General, no litigation is pending or, to her knowledge, threatened 
which is likely to result, either individually or in the aggregate, in final judgments against the Commonwealth 
that would affect materially its financial condition. For a description ofcertain litigation affecting the 
Commonwealth, see the Commonwealth Information Statement under the heading "LEGAL MATTERS." 
BOOK-ENTRY-ONLY SYSTEM 
The Depository Trast Company, New York, NY, will act as securities depository for the Bonds. The 
Bonds will be issued as fully-registered securities registered in the name of Cede & Co. (DTC's partnership 
nominee) or such other name as may be requested by ah authorized representative of DTC. One fully-registered 
Bond will be issued for each maturity ofeach series set forth on the inside cover page hereof each in the 
aggregate principal amount ofsuch maturity, and will be deposited with DTC. 
DTC, the world's largest securities depository, is a limited-purpose trast company organized under the 
New York Banking Law, a "banking organization" within the meaning ofthe New York Banking Law, a 
member ofthe Federal Reserve System, a "clearing corporation" within the meaning ofthe New York Uniform 
Commercial Code and a "clearing agency" registered pursuant to the provisions ofSection 17A ofthe Securities 
Exchange Act of 1934, as amended. DTC holds and provides asset servicing for over 3.5 million issues of U.S. 
and non-U.S. equity issues, corporate and municipal debt issues, and money market instraments (from over 100 
countries) that DTC's participants ("Direct Participants") deposit with DTC. DTC also facilitates the post-trade 
settlement among Direct Participants of sales and other securities transactions in deposited securities, through 
electronic computerized book-entry transfers and pledges between Direct Participants' accounts. This eliminates 
the need for physical movement of securities certificates. Direct Participants include both U.S. and non-U.S. 
securities brokers and dealers, banks, trast companies, clearing corporations and certain other organizations. 
DTC is a wholly-owned subsidiary of The Depository Trast & Clearing Corporation ("DTCC"). DTCC is the 
holding company for DTC, National Securities Clearing Corporation and Fixed Income Clearing Corporation, 
all ofwhich are registered clearing agencies. DTCC is owned by the users ofits regulated subsidiaries. Access 
to the DTC system is also available to others such as both U.S. and non-U.S. securities brokers and dealers, 
banks, trast companies, and clearing corporations that clear through or maintain a custodial relationship with a 
Direct Participant, either directly or indirectly ("Indirect Participants"). DTC has a Standard & Poor's rating of 
AA-f. The DTC Rules applicable to its Participants are on file with the Securities and Exchange Commission. 
More information about DTC can be found at viAvw.dtcc.com. 
Purchases ofBonds under the DTC system must be made by or through Direct Participants, which will 
receive a credit for the Bonds on DTC's records. The ownership interest ofeach actual purchaser ofeach Bond 
("Beneficial Owner") is in tum to be recorded on the Direct and Indirect Participants' records. Beneficial 
Owners will not receive written confirmation from DTC of their purchase. Beneficial Owners are, however, 
expected to receive written confirmations providing details ofthe transaction, as well as periodic statements of 
their holdings, from the Direct or Indirect Participant through which the Beneficial Owner entered into the 
transaction. Transfers of ownership interests in the Bonds are to be accomplished by entries made on the books 
of Direct and Indirect Participants acting on behalf of Beneficial Owners. Beneficial Owners will not receive 
certificates representing their ownership interests in the Bonds, except in the event that use ofthe book-entry 
system for the Bonds is discontinued. 
To facilitate subsequent transfers, all Bonds deposited by Direct Participants with DTC are registered 
in the name of DTC's partnership nominee. Cede & Co., or such other name as may be requested by an 
authorized representative of DTC. The deposit ofthe Bonds with DTC and their registration in the name of 
Cede & Co. or such other DTC nominee do not effect any change in beneficial ownership. DTC has no 
knowledge ofthe actual Beneficial Owners ofthe Bonds; DTC's records reflect only the identity ofthe Direct 
Participants to whose accounts such Bonds are credited, which may or may not be the Beneficial Owners. The 
Direct and Indirect Participants will remain responsible for keeping account of their holdings on behalf of their 
customers. 
Conveyance of notices and other communications by DTC to Direct Participants, by Direct 
Participants to Indirect Participants, and by Direct Participants and Indirect Participants to Beneficial Owners 
will be govemed by anangements among them, subject to any statutory or regulatory requirements as may be in 
effect from time to time. Beneficial Owners of Bonds may wish to take certain steps to augment the 
transmission to them of notices of significant events with respect to the Bonds, such as redemptions, 
defaults, and proposed amendments to the Bond documents. For example. Beneficial Owners ofBonds 
may wish to ascertain that the nominee holding the Bonds for their benefit has agreed to obtain and 
transmit notices to Beneficial Owners. 
Redemption notices shall be sent to DTC. If less than all ofthe Bonds within an issue are 
being redeemed, DTC's practice is to determine by lot the amount ofthe interest ofeach Direct Participant 
in such issue to be redeemed. 
Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote with respect to the 
Bonds unless authorized by a Direct Participant in accordance with DTC's MMI Procedures. Under its 
usual procedures, DTC mails an Omnibus Proxy to the Commonwealth as soon as possible after the record date. 
The Omnibus Proxy assigns Cede & Co.'s consenting or voting rights to those Direct Participants to whose 
accounts the Bonds are credited on the record date (identified in a listing attached to the Omnibus Proxy). 
THE COMMONWEALTH WILL NOT HAVE ANY RESPONSIBILITY OR OBLIGATION 
TO THE DIRECT PARTICIPANTS, THE INDIRECT PARTICIPANTS OR THE BENEFICIAL 
OWNERS WITH RESPECT TO THE ACCURACY OF ANY RECORDS MAINTAINED BY DTC OR 
BY ANY DIRECT OR INDIRECT PARTICIPANT, THE PAYMENT OF OR THE PROVIDING OF 
NOTICE TO THE DIRECT PARTICIPANTS, THE INDIRECT PARTICIPANTS OR THE 
BENEFICIAL OWNERS OR WITH RESPECT TO ANY OTHER ACTION TAKEN BY DTC AS 
BOND OWNER. 
The principal of and interest and premium, if any, on the Bonds will be paid to Cede & Co., or such 
other nominee as may be requested by an authorized representative of DTC, as registered owner ofthe Bonds. 
DTC's practice is to credit Direct Participants' accounts upon DTC's receipt of funds and conesponding detail 
information from the Commonwealth, on the payable date in accordance with their respective holdings shown 
on DTC's records. Payments by Participants to Beneficial Owners will be govemed by standing instractions and 
customary practices, as is the case with municipal securities held for the accounts of customers in bearer form or 
registered in "street name," and will be the responsibility ofsuch Participant and not of DTC or the 
Commonwealth, subject to any statutory or regulatory requirements as may be in effect from time to time. 
Payment ofthe principal of and interest and premium, ifany, to Cede & Co. (or such other nominee as may 
be requested by an authorized representative of DTC) is the responsibility ofthe Commonwealth, 
disbursement ofsuch payments to Direct Participants will be the responsibility of DTC, and disbursement of 
such payments to the Beneficial Owners will be the responsibility of Direct and Indirect Participants. 
The Commonwealth cannot give any assurances that Direct Participants or others will dish'ibute 
payments ofprincipal of and interest on the Bonds paid to DTC or its nominee, as the registered owner, to the 
Beneficial Owners, or that they will do so on a timely basis or that DTC will serve and act in a manner 
described in this document. 
Beneficial O'wners ofthe Bonds will not receive or have the right to receive physical delivery ofsuch 
Bonds and will not be or be considered to be the registered owners thereof So long as Cede & Co. is the 
registered owner ofthe Bonds, as nominee of DTC, references herein to the holders or registered owners ofthe 
Bonds shall mean Cede & Co. and shall not mean the Beneficial Owners ofthe Bonds, except as otherwise 
expressly provided herein. 
DTC may discontinue providing its services as depository with respect to the Bonds at any time by 
giving reasonable notice to the Commonwealth. Under such circumstances, in the event that a successor 
depository is not obtained. Bonds will be delivered and registered as designated by the Beneficial Owners. The 
Beneficial Owner, upon registration ofBonds held in the Beneficial Owner's name, will become the 
Bondowner. Bond certificates are required to be printed and delivered. 
The Commonwealth may decide to discontinue use ofthe system of book-entry-only transfers through 
DTC (or a successor securities depository). In such event. Bond certificates will be printed, delivered and 
registered as designated by the Beneficial Owners. 
THE INFORMATION IN THIS SECTION CONCERNING DTC AND DTC'S BOOK-
ENTRY-ONLY SYSTEM HAS BEEN OBTAINED FROM SOURCES THAT THE 
COMMONWEALTH BELIEVES TO BE RELIABLE, BUT THE COMMONWEALTH TAKES NO 
RESPONSIBILITY FOR THE ACCURACY THEREOF. 
RATINGS 
The Bonds have been assigned long-term ratings of" ," " " a n d " " by Fitch Ratings ("Fitch"), 
Moody's Investors Service, Inc. ("Moody's") and Standard & Poor's Ratings Services ("Standard & Poor's"), 
respectively. 
Such ratings reflect only the respective views ofsuch organizations, and an explanation ofthe 
significance ofsuch ratings may be obtained from the rating agency furnishing the same. There is no assurance 
that a rating will continue for any given period of time or that a rating will not be revised or withdrawn entirely 
by any or all ofsuch rating agencies, if, in its or their judgment, circumstances so wanant. Any downward 
revision or withdrawal ofa rating could have an adverse effect on the market prices ofthe Bonds. 
UNDERWRITING 
The Underwriters, represented by Citigroup Global Markets Inc., have agreed, subject to certain 
conditions, to purchase all ofthe Bonds from the Commonwealth at a discount from the initial offering prices of 
the Bonds equal to approximately % ofthe aggregate principal amount ofthe Bonds. The Underwriters 
may offer and sell the Bonds to certain dealers and others (including dealers depositing Bonds into investment 
trasts) at prices lower than the public offering prices (or yields higher than the offering yields) stated on the 
inside cover page hereof The principal offering prices (or yields) set forth on the inside cover page hereof may 
be changed from time to time after the initial offering by the Underwriters. 
The fallowing language has been provided by the Underwriters named therein. The Commonwealth 
takes no responsibility as to the accuracy or completeness thereof. 
Citigroup Inc. and Morgan Stanley, the respective parent companies of Citigroup Global Markets Inc. 
and Morgan Stanley & Co. Incorporated, each an Underwriter ofthe Bonds, have entered into a retail brokerage 
joint venture. As part of the joint venture each of Citigroup Global Markets Inc. and Morgan Stanley & Co. 
Incorporated will distribute municipal securities to retail investors through the financial advisor network ofa 
new broker-dealer, Morgan Stanley Smith Bamey LLC. This distribution anangement became effective on 
June 1, 2009. As part ofthis anangement, each of Citigroup Global Markets Inc. and Morgan Stanley & Co. 
Incorporated will compensate Morgan Stanley Smith Bamey LLC. for its selling efforts in connection with their 
respective allocations ofBonds. 
J.P. Morgan Securhies LLC ("JPMS"), one ofthe Underwriters ofthe Bonds, has entered into 
negotiated dealer agreements (each, a "Dealer Agreement") with each of UBS Financial Services Inc. 
("UBSFS") and Charles Schwab & Co., Inc. ("CS&Co.") for the retail distribution ofcertain securities 
offerings at the original issue prices. Pursuant to each Dealer Agreement (if applicable to this transaction), 
each of UBSFS and CS&Co. will purchase Bonds from JPMS at the original issue price less a negotiated 
portion ofthe selling concession applicable to any Bonds that such firm sells. 
TAX EXEMPTION 
In the opinion of Edwards Wildman Palmer LLP, Bond Counsel to the Commonwealth ("Bond 
Counsel"), based upon an analysis of existing laws, regulations, ralings, and court decisions, and assuming, 
among other matters, compliance whh certain covenants, interest on the Bonds is excluded from gross income 
for federal income tax purposes under Section 103 ofthe Intemal Revenue Code of 1986 (the "Code"). Bond 
Counsel is ofthe further opinion that interest on the Bonds is not a specific preference item for purposes ofthe 
federal individual or corporate altemative minimum taxes, although Bond Counsel observes that such interest is 
included in adjusted cunent eamings when calculating corporate altemative minimum taxable income. Bond 
Counsel expresses no opinion regarding any other federal tax consequences arising with respect to the 
ownership or disposition of, or the accraal or receipt oflnterest on, the Bonds. 
The Code imposes various requirements relating to the exclusion from gross income for federal 
income tax purposes oflnterest on obligations such as the Bonds. Failure to comply with these requirements 
may result in interest on the Bonds being included in gross income for federal income tax purposes, possibly 
from the date of original issuance ofthe Bonds. The Commonwealth has covenanted to comply with such 
requirements to ensure that interest on the Bonds will not be included in federal gross income. The opinion of 
Bond Counsel assumes compliance with these covenants. 
Bond Counsel is also ofthe opinion that, under existing law, interest on the Bonds is exempt from 
Massachusetts personal income taxes, and the Bonds are exempt from Massachusetts personal property taxes. 
Bond Counsel expresses no opinion regarding any other Massachusetts tax consequences arising with respect to 
the Bonds. Prospective purchasers ofthe Bonds should be aware, however, that the Bonds are included in the 
measure of Massachusetts estate and inheritance taxes, and the Bonds and the interest thereon are included in 
the measure ofcertain Massachusetts corporate excise and franchise taxes. Bond Counsel has not opined as to 
the taxability ofthe Bonds or the income therefrom, or any other tax consequences arising with respect to the 
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Bonds under the laws ofany state other than Massachusetts. A copy ofthe proposed form of opinion of Bond 
Counsel is set forth in Appendix B hereto. 
To the extent the issue price ofany maturity ofthe Bonds is less than the amount to be paid at matority 
ofsuch Bonds (excluding amounts stated to be interest and payable at least annually over the term ofsuch 
Bonds), the difference constitutes "original issue discount," the accraal ofwhich, to the extent properly 
allocable to each owner thereof is treated as interest on the Bonds which is excluded from gross income for 
federal income tax purposes and is exempt from Massachusetts personal income taxes. For this purpose, the 
issue price ofa particular maturity ofthe Bonds is the first price at which a substantial amount ofsuch maturity 
ofthe Bonds is sold to the public (excluding bond houses, brokers, or similar persons or organizations acting in 
the capacity of underwriters, placement agents or wholesalers). The original issue discount with respect to any 
maturity ofthe Bonds accraes daily over the term to maturity ofsuch Bonds on the basis ofa constant interest 
rate compounded semiannually (with straight-line interpolations between compounding dates). The accraing 
original issue discount is added to the adjusted basis ofsuch Bonds to determine taxable gain or loss upon 
disposition (including sale, redemption, or payment on maturity) ofsuch Bonds. Holders ofthe Bonds should 
consult their own tax advisors with respect to the tax consequences of ownership ofBonds with original issue 
discount, including the treatment of purchasers who do not purchase such Bonds in the original offering to the 
public at the first price at which a substantial amount ofsuch Bonds is sold to the public. 
Bonds purchased, whether at original issuance or otherwise, for an amount greater than the stated 
principal amount to be paid at maturity ofsuch Bonds, or, in some cases, at the earlier redemption date of such 
Bonds ("Premium Bonds"), will be treated as having amortizable bond premium for federal income tax 
purposes and Massachusetts personal income tax purposes. No deduction is allowable for the amortizable bond 
premium in the case of obligations, such as the Premium Bonds, the interest on which is excluded from gross 
income for federal income tax purposes. However, a holder's basis in a Premium Bond will be reduced by the 
amount of amortizable bond premium properly allocable to such holder. Holders of Premium Bonds should 
consult their own tax advisors with respect to the proper treatment of amortizable bond premium in their 
particular circumstances. 
Bond Counsel has not undertaken to detennine (or to inform any person) whether any actions taken (or 
not taken) or events occumng (or not occurring) after the date of issuance ofthe Bonds may adversely affect the 
value of or the tax status oflnterest on, the Bonds. 
Prospective Bondholders should be aware that from time to time legislation is or may be proposed 
which, if enacted into law, could result in interest on the Bonds being subject directly or indirectly to federal 
income taxation, or otherwise prevent Bondholders from realizing the full benefit provided under current 
federal tax law ofthe exclusion oflnterest on the Bonds from gross income. To date, no such legislation has 
been enacted into law. However, it is not possible to predict whether any such legislation will be enacted 
into law. Further, no assurance can be given that any pending or future legislation, including amendments to 
the Code, if enacted into law, or any proposed legislation, including amendments to the Code, or any fiiture 
judicial, regulatory or administrative interpretation or development with respect to existing law, will not 
adversely affect the market value and marketability of, or the tax status oflnterest on, the Bonds. Prospective 
Bondholders are urged to consult their ovra tax advisors with respect to any such legislation, interpretation or 
developinent, 
Ahhough Bond Counsel is ofthe opinion that interest on the Bonds is excluded from gross income for 
federal income tax purposes and is exempt from Massachusetts personal income taxes, the ownership or 
disposition of or the accraal or receipt oflnterest on, the Bonds may otherwise affect a holder's federal or state 
tax liability. Among other possible consequences of ownership or disposhion of or the accraal or receipt of 
interest on, the Bonds, the Code requires recipients ofcertain social security and certain railroad retirement 
benefits to take into account receipts or accraals of interest on the Bonds in determining the portion ofsuch 
benefits that are included in gross income. The nature and extent ofall such other tax consequences will depend 
upon the particular tax stams ofthe holder or the holder's other items of income, deduction or exclusion. Bond 
Counsel expresses no opinion regarding any such other tax consequences, and holders ofthe Bonds should 
consult with their own tax advisors with respect to such consequences. 
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OPINION OF COUNSEL 
The unqualified approving opinions as to the legality ofthe Bonds will be rendered by Edwards 
Wildman Palmer LLP, of Boston, Massachusetts, Bond Counsel to the Commonwealth, The proposed forms of 
the opinions of Bond Counsel relating to the Bonds are attached hereto as Appendix B. Certain legal matters 
•will also be passed upon by Mintz, Levin, Cohn, Fenis, Glovsky and Popeo, P,C, of Boston, Massachusetts, as 
Disclosure Counsel to the Commonweahh. Certain legal matters will be passed upon for the Underwriters by 
their counsel, Nixon Peabody LLP, of Boston, Massachusetts. 
CONTINUING DISCLOSURE 
In order to assist the Underwriters in complying with paragraph (b)(5) of Rule 15c2-12, the 
Commonwealth will undertake in the Bonds to provide annual reports and notices ofcertain events. A 
description ofthis undertaking is set forth in Appendix C attached hereto. 
For information conceming the availability ofcertain other financial information from the 
Commonwealth, see the Commonwealth Information Statement under the heading "CONTINUING DISCLOSURE.' 
MISCELLANEOUS 
Any provisions ofthe constimtion ofthe Commonwealth, ofall general and special laws and of other 
documents set forth or refened to in this Official Statement are only summarized, and such summaries do not 
purport to be complete statements ofany ofsuch provisions. Only the actual text ofsuch provisions can be 
relied upon for completeness and accuracy. 
This Official Statement contains certain forward-looking statements that are subject to a variety of 
risks and uncertainties that could cause actual resuhs to differ from the projected results, including without 
limitation general economic and business conditions, conditions in the financial markets, the financial condition 
ofthe Commonwealth and various state agencies and authorities, receipt of federal grants, litigation, arbitration, 
force majeure events and various other factors that are beyond the control ofthe Commonwealth and its various 
agencies and authorities. Because ofthe inability to predict all factors that may affect future decisions, actions, 
events or financial circumstances, including, in particular, the cunent unprecedented adverse global financial 
market and economic conditions, what actually happens may be different from what is set forth in such forward-
looking statements. Forward-looking statements are indicated by use ofsuch words as "may," "will," "should," 
"intends," "expects," "believes," "anticipates," "estimates" and others. 
All estimates and assumptions in this Official Statement have been made on the best infonnation 
available and are believed to be reliable, but no representations whatsoever are made that such estimates and 
assumptions are conect. So far as any statements in this Official Statement involve any matters of opinion, 
whether or not expressly so stated, they are intended merely as such and not as representations of fact. The 
various tables may not add due to rounding of figures. 
The Commonwealth has prepared the prospective financial infonnation set forth in this Official 
Statement in connection with its budgeting and appropriations processes. This prospective financial information 
was not prepared with a view toward complying with the guidelines established by the American Institute of 
Certified Public Accountants with respect to prospective financial information, but, in the view ofthe 
Commonwealth, was prepared on a reasonable basis, reflects the best cunently available estimates and 
judgments, and presents, to the best knowledge and belief of the offices ofthe Commonwealth identified in this 
Official Statement as the sources ofsuch infomiation, the cunentiy expected course of action and the currently 
expected fijture budgeted revenues and expenditures ofthe Commonwealth, However, this infonnation is not 
fact and should not be relied upon as being necessarily indicative of future results, and readers ofthis Official 
Statement are cautioned not to place undue reliance on the prospective financial information. 
Neither the Commonwealth's independent auditors, nor any other independent accountants, have 
compiled, examined, or performed any procedures with respect to the prospective financial information 
contained herein, nor have they expressed any opinion or any other form of assurance on such information or its 
13 
achievability, and assume no responsibility for, and disclaim any association with, the prospective financial 
information. 
The information, estimates and assumptions and expressions of opinion in this Official Statement are 
subject to change without notice. Neither the delivery ofthis Official Statement nor any sale made pursuant to 
this Official Statement shall, under any circumstances, create any implication that there has been no change in 
the affairs ofthe Commonwealth or its agencies, authorities or political subdivisions since the date ofthis 
Official Statement, except as expressly stated. 
AVAILABILITY OF OTHER INFORMATION 
Questions regarding this Official Statement or requests for additional financial information conceming 
the Commonwealth should be directed to Colin A. MacNaught, Assistant Treasurer, Office ofthe Treasurer and 
Receiver-General, One Ashburton Place, 12th floor, Boston, Massachusetts 02108, telephone (617) 367-3900, 
X. 226, or Scott A, Jordan, Assistant Secretary for Capital Finance and Intergovemmental Affairs, Executive 
Office fbr Administration and Finance, State House, Room 373, Boston, Massachusetts 02133, telephone (617) 
727-2040, Questions regarding legal matters relating to this Official Statement and the Bonds should be directed 
to Walter J. St. Onge, III, Edwards Wildman Palmer LLP, 111 Huntington Avenue, Boston, Massachusetts 
02199, telephone (617) 239-0389. 
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APPENDIX A 
SUPPLEMENT DATED JANUARY 13,2012 
TO 
THE COMMONWEALTH OF MASSACHUSETTS 
INFORMATION STATEMENT SUPPLEMENT 
DATED JANUARY 9, 2012 
The Commonwealth's Information Statement Supplement dated January? 9, 2012 (the "January 9 Supplement") is 
hereby supplemented by striking out the first paragraph underthe section captioned "RECENT DEVELOPMENTS—Fiscal 2013 
Budget Proposals" and inserting in place thereof the following paragraph: 
"On January 12, 2012, a fiscal 2013 consensus tax revenue estimate of $21.950 billion was agreed upon by the 
Secretary of Administration and Finance and the chairs ofthe House and Senate Committees on Ways and Means. Agreement 
was also announced with respect to pension funding in fiscal 2013 of $ 1.552 billion. The Govemor is expected to file his 
budget recommendations for fiscal 2013 with the Legislature on January 25, 2012. The Govemor's recommended budget will 
be based on the consensus tax revenue estimate and is expected to be a balanced budget proposal. The Govemor's budget 
recommendations are expected to include limited new revenue proposals and some withdrawal of moneys from the 
Stabilization Fund." 
The January 9 Supplement is hereby further supplemented by striking out the thhd paragraph under the section 
captioned "COMMONWEALTH REVENUES AND EXPENDITURES - Tax Revenue Forecasting" and inserting in place thereof the 
following paragraph: 
"On January 12, 2012, a fiscal 2013 consensus tax revenue estimate of $21,950 billion was agreed upon by the 
Secretary of Administration and Finance and the chahs ofthe House and Senate Committees on Ways and Means, The fiscal 
2013 consensus tax revenue estimate of $21.950 biUion represents revenue growth of 4.5% actual and 5.4% baseline from the 
revised fiscal 2012 estimate of $21,010 biUion." 
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THE COMMONWEALTH OF MA.SSACHUSETTS 
INFORMATION STATEMENT SUPPLEMENT 
January 9, 2012 
This supplement ("Supplement") to the Information Statement of The Commonwealth of Massachusetts (the 
"Commonwealth") dated March 15, 2011 (the "March Information Statemenf) is dated January 9, 2012 and contains 
information which updates the information contained in the March Information Statement. The March Information 
Statement has been filed with the Municipal Securities Rulemaking Board. This Supplement and the March 
Information Statement must be read coUectively and in their entfrety in order to obtain the appropriate fiscal, financial 
and economic information conceming the Commonwealth through January 9, 2012, All capitalized terms not otherwise 
defined in this Supplement shall have the meanings ascribed to them in the March Information Statement, 
The March Information Statement, as supplemented hereby, includes three exhibits. Exhibit A is the 
Statement of Economic Information, which sets forth certain economic, demographic and statistical information 
conceming the Commonwealth, Exhibits B and C are, respectively, the Commonwealth's Statatory Basis Financial 
Report for the year ended June 30, 2010 and the Commonwealth's Comprehensive Annual Financial Report, 
reported in accordance with generaUy accepted accounting principles (GAAP), for the year ended June 30, 2010. 
Specific reference is made to said Exhibits A, B and C, copies ofwhich have been filed whh the Municipal 
Securities Rulemaking Board. Specific reference is also made to the Commonwealth's Statutory Basis Financial 
Report and Comprehensive Annual Financial Report for the year ended June 30, 2011, copies ofwhich have been 
filed with the Municipal Securities Rulemaking Board. The Commonwealth's independent auditor has not been 
engaged to perform, and has not performed, since the respective dates ofits reports included herein, any procedures 
on the financial statements addressed in such reports, nor has said independent audhor performed any procedures 
relating to the official statement ofwhich this Supplement is a part. The financial statements are also available at the 
web site ofthe Comptroller ofthe Commonwealth located at http://www.mass,gov/osc by clicking on "Publications 
and Reports" and then "Financial Reports," • 
RECENT DEVELOPMENTS 
Fiscal 2011 
Through June 30, 2011, the end of fiscal 2011, the Governor had approved fiscal 2011 supplemental 
appropriations legislation totaling $1,511 billion. After accounting for offsetting revenues (primarily federal 
Medicaid reimbursements), the net value ofthe spending is $661.3 million. The fiscal 2011 supplemental fiinding 
amount is somewhat larger than is typical, because it includes the expenditure ofa significant amount of enhanced 
FMAP funds that were made available by the federal govemment after the Governor approved the original fiscal 
2011 budget. Most ofthe supplemental ftinding was necessary to support state safety net programs and services 
affected by increased caseloads and utilization as a result ofthe economic downtarn, such as the MassHealth 
program and the emergency family shelters program at the Department of Housing and Community Development. 
This supplemental funding also included $42 million for costs associated with providing legal representation to 
indigent persons in criminal and civil court cases and $21.1 million for increased caseloads at the Department of 
Transitional Assistance, There were also other unanticipated costs, such as increased funding for snow and ice 
removal, that required supplemental funding. 
On October 27, 2011, the Govemor approved the final fiscal 2011 supplemental appropriations bill. (The 
final supplemental appropriations bill for a particular fiscal year is customarily enacted and approved in the third or 
fourth month ofthe ensuing fiscal year.) The bill provides for the deposit of $350 million of fiscal 2011 year-end 
surplus resources into the Stabilization Fund, In addition to the Stabilization Fund deposit, the bill provides $132,1 
million in additional fiscal 2011 appropriations and authorizes a further $22 miUion in already-authorized fiscal 
2011 funding to be made available in fiscal 2012. Highlights ofthe supplemental funding include $39 million of 
fiscal 2011 surplus funds to support infrastractare projects across the state, $10 million for cities and towns affected 
by the June 1, 2011 tornado for costs not reimbursed through the Federal Emergency Management Agency, 
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$6.2 miUion to reimburse cities and towns for a portion ofthe costs incuned in responding to the December, 2008 
ice storm, $12 million for judicial operations, $11.2 million for children's clothing allowances under foster care and 
Transhional Aid for Families with Dependent Children and $9.5 million to fund a portion ofthe state's costs ofthe 
Low-Income Housing Tax Credit. The legislation authorizes $36.8 million in expenditures ($35,2 million after 
accounting for offsetting revenues) from fiscal 2012 resources, which have been included in the updated forecasts 
for fiscal 2012 prepared by the Executive Office for Administration and Finance. 
On November 2, 2011, the Comptroller issued the fiscal 2011 Statatory Basis Financial Report (SBFR), 
which closes the books on fiscal 2011 and incorporates the impact ofthe fiscal 2011 final supplemental 
appropriations bill approved by the Govemor on October 27, 2011. As reported in the SBFR, fiscal 2011 budgeted 
fund total revenues and other financing sources exceeded fiscal 2011 budgeted fund total expenditares and other 
uses by $998 million, and fiscal 2011 ended 'with a budgeted fund balance of $1.901 biUion. Of that amount, 
$1,379 billion was reserved in the Stabilization Fund, $400 million was reserved for continuing appropriations and 
debt service and $122 million was undesignated. 
The Stabilization Fund balance of $1,379 billion at the end of fiscal 2011 represents a $709 million 
increase from the close of fiscal 2010. The $709 million increase in fiscal 2011 resulted from $9,0 million in 
Stabilization Fund investment eamings, $1.6 million in statatorily required deposits on account of withholding taxes 
on certain Lottery winnings, a $350 million deposit authorized in the fiscal 2011 final supplemental appropriations 
bill, and statatorily required deposits from the fiscal 2011 consolidated net surplus of $103.9 million (equal to 0.5% 
of fiscal 2011 tax revenues) and $244.8 million (from the remaining consolidated net surplus). 
The fiscal year 2011 Comprehensive Annual Financial Report (CAFR) was released by the Comptroller, 
dated January 3, 2012. The CAFR provides the Commonwealth's fiscal year 2011 results according to Generally 
Accepted Accounting principles. 
See the March Infonnation Statement under the heading "FISCAL 2011 AND FISCAL 2012 - Fiscal 2011." 
Fiscal 2012 
The House of Representatives approved hs version ofthe fiscal 2012 budget on April 28, 2011, the Senate 
approved its version on May 26, 2011, and a legislative conference committee released its report on June 30, 2011. 
The budget was enacted by the Legislature on July 1,2011 and approved by the Govemor on July 11, 2011. A 
$ 1.250 biUion interim budget for the first ten days of fiscal 2012 had been enacted by the Legislatare and approved 
by the Govemor on June 27, 2011. Total spending in the final fiscal 2012 budget approved by the Govemor amounts 
to approximately $30,598 billion. The budget assumes tax revenues of $20,615 billion, reflecting the fiscal 2012 
consensus tax estimate of $20,525 billion, which was adjusted for the impact of revenue initiatives enacted as part of 
the budget (most notably a one-year delay ofthe FAS 109 deductions (additional $45.9 million)), enhanced tax 
enforcement initiatives (additional $61.5 million) and the impact of a two-day sales tax holiday held on August 13-
14, 2011 (reduction of $20.6 million). The fiscal 2012 budget authorizes a $200 million withdrawal from the 
Stabilization Fund, the use of fiscal 2012 interest eamings on the Stabilization Fund and an additional 
$103.7 million in savings achieved by suspending the statatorily required deposit into the Stabilization Fund of 
0.5% of total tax revenue. The fiscal 2012 budget projections contained in this Supplement assume a transfer of 
$185 million from the Stabilization Fund rather than the authorized $200 million. On that assumption, and after 
taking into account the $163,2 million certified by the Attomey General and the Commissioner of Revenue for 
transfer to the Stabilization Fund through December related to one-time settlements (see below) as well as the $20 
million withdrawal from the Fund called for in the recently passed gaming legislation to support start-up costs ofthe 
Massachusetts Gaming Commission, the Stabilization Fund is projected to have a $1,337 billion balance at the end 
of fiscal 2012, The gaming legislation provides that upon receipt by the Massachusetts Gaming Commission of 
sufficient initial license fees, the Commission will transfer $20 million back to the Stabilization Fund. 
On October 17, 2011, the Secretary of Administration and Finance, based on available data on tax revenue 
collections and economic trends, revised the fiscal 2012 tax revenue estimate from $20,615 billion to 
$21,010 billion, A portion ofthe increase in the tax revenue estimate is proposed to be used to support supplemental 
appropriations filed by the Govemor on October 17, 2011, as described belov ?^, and the balance is proposed to be 
preserved to address non-tax revenue shortfalls and other cost exposures that may occur later in the fiscal year. To 
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address non-tax revenue shortfalls that have already occurred in fiscal 2012, the Secretary also revised the aggregate 
fiscal 2012 non-tax revenue projection downward by $26 million from the level assumed in the enacted fiscal 2012 
budget. The revised tax estimate assumes that the income tax rate will be reduced to 5.25%, effective January 1, 
2012. See "COMMONWEALTH REVENUE AND EXPENDITURES - State Taxes; Income Tax." 
On November 11, 2011 the Govemor approved supplemental budget legislation containing approximately 
$52 million in supplemental appropriations, including $21 million for the Department of Housing and Community 
Development's emergency assistance (EA) program, which provides shelter and other emergency housing services 
to low-income families with children and pregnant women who are homeless, $18.2 million for the Department of 
Housing and Community Development's HomeBase program and $10 million for a reserve to offset fiscal 2012 
costs of state agencies incuned in response to the August Tropical Storm Irene. 
Pursuant to a recent change in state finance law, $163.2 million received by the Commonwealth on account 
of one-time judgments and settlements thus far in fiscal 2012 has been certified by the Attomey General and the 
Commissioner of Revenue for transfer to the Stabilization Fund, See "COMMONWEALTH REVENUES AND 
EXPENDITURES - Federal and Other Non-Tax Revenues; Settlements and Judgments." 
See the March Information Statement under the heading "FISCAL 2011 AND FISCAL 2012 -Fiscal 2012 
Budget Proposals." 
Fiscal 2013 Budget Proposals 
A fiscal 2013 consensus tax revenue estimate is expected to be announced by the Secretary of 
Administration and Finance on or about January 17, 2012, The Govemor is expected to file his budget 
recommendations for fiscal 2013 with the Legislatare on or about January 25, 2012. The Govemor's recommended 
budget -will be based on the consensus tax revenue estimate and is expected to be a balanced budget proposal. 
The House of Representatives generally approves its version ofthe budget in late April, and the Senate 
generally approves its version in late May. The differences between the two versions are then reconciled by a 
legislative conference committee during the month ofJune, so that a final version can be enacted by the Legislatare and 
sent to the Govemor for his approval prior to the start ofthe new fiscal year on July 1. 
[Remainder of page intentionally left blank] 
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COMMONWEALTH REVENUES AND EXPENDITURES 
Statutory Basis Distribution of Budgetary Revenues and Expenditures 
The following table sets forth the Commonwealth's revenues and expenditures for fiscal 2007 through 
fiscal 2011 and projected revenues and expenditares for fiscal 2012. 
Budgeted Operating Funds - Statutory Basis (in millions)(l) 
Beginning Fund Balances 
Reserved or Designated 
Bay State Competitiveness Investment 
Fund 
Stabilization Fund 
Undesignated 
Total 
Revenues and Other Sources 
Alcoholic Beverages 
Banks 
Cigarettes 
Corporations 
Deeds 
Income 
Inheritance and Estate 
Insurance 
Motor Fuel 
Public Utilities 
Room Occupancy 
Sales: 
Regular 
Meals 
Motor Vehicles 
Sub-Total-Sales 
Miscellaneous 
Total Tax Revenues 
MBTA Transfer 
MSBA Transfer 
WTF Transfer(2) 
Total Budgeted Operating Tax 
Revenues 
Federal Reimbursements 
Departmental and Other Revenues 
Inter-fund Transfers from Non-
budgeted Funds and other sources (3) 
Budgeted Revenues and Other 
Sources 
Inter-fund Transfers 
Total Budgeted Revenues and Other 
Sources 
Expenditures and Uses 
Direct Local Aid 
Medicaid (4) 
Other Health and Human Services 
Group Insurance 
Fiscal 2007 
$947,20 
-
2,154,70 
106.2 
$3,208.10 
71 
340.9 
438,1 
1,587.60 
194,1 
11,399.60 
249,6 
418.6 
676,1 
178.3 
111,1 
2,927.70 
608.7 
531,1 
4,067.50 
M 
$19,736.30 
(734) 
(557,4) 
$18,444.90 
6,167,60 
2,218,40 
1.785.00 
$28,615.90 
552.9 
$29,168.80 
4,805.20 
7,550,40 
4,625,30 
1,022,30 
Fiscal 2008 
S351.30 
100 
2,335.00 
114.7 
$2,901.00 
71.2 
547.8 
436.9 
1,512.20 
153.9 
12,483.80 
254 
417.7 
672.2 
120,2 
119.2 
2,952.20 
632.9 
501.6 
4,086.70 
3.1 
$20,879.20 
(756) 
f634.-7) 
$19,488.50 
6,429.50 
2,355.90 
2,039.30 
S30313.20 
2,226.30 
$32,539.50 
5,040.50 
8,246.30 
4,796.50 
852.5 
Fiscal 2009 
S17I.50 
2,119.20 
115.1 
$2,465.80 
71,9 
242.6 
456.8 
1,548.60 
105.5 
10,583.70 
259.7 
356.7 
654 
(1.7) 
109.5 
2,799.70 
629.6 
439.3 
3,868.60 
13 
$18,259.50 
(767.1) 
(702.3) 
$16,790.00 
8,250.90 
2,326.20 
1.850.30 
$29,217.40 
1.963.80 
$31,181.20 
4,723.60 
8,679.20 
4,828,30 
973.1 
Fiscal 2010 
$68.90 
841.3 
106.4 
$1,016.60 
71 
234.9 
456.2 
1,600.30 
137.9 
10,110.30 
221.4 
330 
654.6 
(0.3) 
101.6 
3,282.80 
759.6 
569.3 
4,611.70 
14.1 
$18,543.70 
(767.1) 
(605.2) 
$17,171.40 
8,548.80 
2,800.90 
1.788.80 
$30,310.00 
770.8 
$31,080.80 
4,837.40 
9,287.60 
4,616.60 
1,063.80 
Fiscal 2011 
$122.0 
-
669.8 
111,3 
$903.1 
72,7 
(11,0) 
453.6 
1,951.4 
140.2 
11,576.0 
309.6 
340.3 
660.8 
(8.8) 
110,4 
3,476.3 
813.3 
615.2 
4,904.8 
16.6 
$20,516.6 
(767.1) 
(654.6) 
$19,094.9 
9,299.5 
2,912.3 
1.768.6 
$33,075.3 
3,460.9 
$36,536.3 
4,784,7 
10,237.3 
4,614,8 
1,130.3 
Projected 
Fiscal 2012(8) 
$400.1 
1,379.1 
121.7 
$1.900.8 
75.3 
11 
447,6 
1,838.9 
126,2 
12,102,6 
256,9 
360.2 
656.4 
7.1 
115,1 
3,513,3 
844,3 
638.3 
4,995.9 
16.7 
$21.010.0 
(779.1) 
(664.3) 
(19.2) 
$19.547.4 
7,739.4 
3,062.5 
1,930.9 
$32,280.2 
822.0 
$33.102.2 
4,881.1 
10,432.6 
4,774.0 
1,209.7 
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Projected 
Department of Elementary and 
Secondary Education 
Higher Education 
Department of Early Education and 
Care 
Public Safety 
Energy and Environmental Affairs 
Debt Service 
Post Employrnent Benefits (5) 
Other Program Expenditures 
Total - Programs and Services before 
transfers to Non-budgeted funds 
Inter-fund Transfers to Non-budgeted 
Funds 
Commonwealth Care Trust Fund 
State Retiree Benefit Trust Fund (5) 
Medical Assistance Trust Fund 
Massachusetts Transportation Trust 
Fund 
Other 
Total Inter-Fund Transfers to Non-
Budgeted Funds 
Budgeted Expenditures and Other Uses 
Inter-fund Transfers 
Total Budgeted Expenditures and 
Other Uses 
Fiscal 2007 
459 
1,115.70 
507.1 
1,399.20 
238.5 
2,234.40 
1,335.20 
2,364.90 
$27,657.20 
722.1 
-
364 
-
179.6 
$1,265.70 
$28,922.90 
553 
$29,475.90 
iFiscal 2008 
485.8 
1,084.40 
549.9 
1,544:40 
227.1 
1,990.10 
1,398.60 
2,414.10 
$28,630.20 
1,045.90 
$354.70 
376.7 
-
400.9 
$2,178.20 
$30,808.40 
2.226.30 
$33,034.70 
Fiscal 2009 
495.9 
1,035.50 
560.3 
1,514.30 
215.9 
2,011.70 
1,314.40 
2,350.90 
$28,703.10 
987.6 
$352.00 
374 
-
189.9 
$1,903.50 
$30,606.60 
1.963.80 
$32,570.40 
Fiscal 2010 
358.1 
845.6 
513.5 
1,423.20 
202.2 
1,979.90 
1,748.60 
2,509,00 
$29,384.50 
631,7 
313.3 
(6) 
94.1 
$1,039.10 
$30,423.60 
770.8 
$31,194.40 
Fiscal 2011 
349.4 
943.0 
515.1 
905.0 
185.6 
1,663.9 
1,838.9 
2,850.4 
$30,018.6 
739.0 
-
886.1 
195.1 
238.8 
S2.059.0 
$32,077.6 
3,460.9 
$35,538.5 
Fiscal 2012(8) 
507.7 
924.5 
509.4 
1,449.0 
194.1 
2,267.0 
1,892,3 
2.145,0 
$31,187.4 
728.0 
394.0 
180.1 
232.25 
$1,534.4 
$32,721.7 
822.0 
$33,543.7 
Excess (Deficiency) of Revenues and 
Other Sources Over Expenditures 
and Other Uses 
Ending Fund Balances 
Reserved or Designated (7) 
Bay State Competitiveness Investment 
Fund 
Stabilization Fund 
Undesignated 
Total 
($307.10) 
351.3 
($495.20) 
171.5 
($1.389.20) ($113.60) 
122 
$997.8 
400.1 
($441.5) 
19.2 
100.0 
2,335.00 
114.7 
$2,901.00 
2,119.20 
115.1 
S2405M 
841.3 
106.4 
S1.016.M 
669.8 
111.3 
$903.10 
1,379.1 
121.7 
$1,900.8 
1,337.3 
105.0 
$1,461.5 
SOURCES: Fiscal 2007-2011, Office of the CompfroUer; fiscal 2012, Executive Office for Administration and Finance. 
(1) Totals may not add due to rounding. 
The fiscal year 2012 budget adopted changes to the Workforce Training Fund, which annually is funded through employer contributions for 
workforce training initiatives for incumbent workers in the private sector. Beginning in fiscal 2012 the WTF will not be subject to annual 
appropriation and the employer contributions, estimated at $19.2 million, are transferred directly to the WTF after their collection. 
In ter-fund Transfers from Non-budgeted Funds and Other Sources include profits fi'om the State Lottery, transfer of tobacco settlement funds to 
allow their expenditure, abandoned property proceeds as well as other inter-flind transfers. 
Excludes off-budget Medicaid spending in fiscal 2006 and fiscal 2007 estimated at $292 million and $290 million, respectively. Fiscal 2006 through 
fiscal 2009 included program administration. 
Starting in fiscal 2010 Post Employment Benefits include budgeted pension transfers and State Retiree Benefit Trust Fund. 
Transfers of approximately $133.4 million in fiscal 2010 are included in "Other Program Expenditures" above. 
Consists largely of appropriations from previous years, authorized to be expended in current years. 
Based on the fiscal 2012 budget tax revenue estimate of $21.010 billion, which was revised by the Executive Office for Administration and Finance 
on October 17,2011. 
(2) 
(3) 
(4) 
(5) 
(6) 
(7) 
(8) 
See the March Information Statement "COMMONWEALTH REVENUES AND EXPENDITURES -
Distribution of Budgetary Revenues and Expenditures," 
Statutory Basis 
A - 5 
The following chart shows the Stabilization Fund balance from fiscal 1987 through fiscal 2011 (actaal) and 
fiscal 2012 (projected). 
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SOURCE: Fiscal 1987-Fiscal 201,1, Office ofthe Comptroller; Fiscal 2012 (projected). Executive Office for Administiation and Finance. 
S e e t h e March Information Statement "SELECTED FINANCIAL D A T A - Stabilization Fund." 
State Taxes 
Income Tax. State tax receipts for fiscal 2011 were significantly higher than receipts during fiscal 2010. 
See "Fiscal 2010, Fiscal 2011 and Fiscal 2012 Tax Revenues - Fiscal 2011," below. Pursuant to state law, the state 
income tax rate will be reduced from 5.3% to 5.25% (effective January 1, 2012), because the growth in fiscal 2011 
inflation adjusted baseline revenues (as defined in state law) over fiscal 2010 exceeded 2,5%, and because, for each 
consecutive three-month period starting in August and ending in November, 2011, there was positive inflation-
adjusted baseline revenue growth as compared to the same consecutive three-month period in calendar 2010. The 
Department of Revenue estimates that the revenue impact ofthis rate reduction for fiscal 2012 will be between 
$52 million and $56 million (with a mid-point of $54 million). The revenue impact for fiscal 2013 (assuming no 
fiirther rate reduction in calendar year 2013) is expected to be between $ 111 million and $ 117 million (mid-point of 
$114 miUion), 
See the March Information Statement under the heading "COMMONWEALTH REVENUES AND 
EXPENDITURES - State Taxes; Income Tax." 
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Tax Expenditure Commission. The fiscal 2012 budget established a study commission on tax expenditares 
to review and evaluate the administration and fiscal impact of tax expenditures and make recommendations to the 
Legislature on the administrative efficiency and cost benefit of tax expenditures. Tax expenditures include credits, 
deductions and exemptions from the basic provisions ofthe state tax code. The commission is chaired by the 
Secretary of Administration and Finance and includes legislators and economists. The commission's report, which 
may include proposed legislation, is due April 30, 2012. 
Tax Reveitiue Forecasting 
On December 12, 2011, the Secretary of Administration and Finance and the House and Senate Ways and 
Means Committees conducted a hearing on state tax revenue estimates for fiscal 2013. The Commissioner of 
Revenue provided a forecast that fiscal 2013 tax revenue collections will be $21,612 billion to $21,763 bilhon, 
reflecting an actaal growth of 2,7% to 3,2% from the projected fiscal 2012 revenues, and baseline growth of 4.4% to 
4.9% from: the fiscal 2012 forecasting base, which represents growth of $560 million to $683 million over projected 
fiscal 2012 revenues. 
The Secretary of Administration and Finance and the Committees on Ways and Means also heard public 
testimony from economists and state budget experts from Northeastern University, the Massachusetts Taxpayers 
Foundation and the Beacon Hill Institate, who provided a range of forecasts for fiscal 2013 tax revenue collections, 
from $21,447 billion to $22,287 billion. 
The Secretary of Administration and Finance is expected to announce a fiscal 2013 consensus tax revenue 
estimate on or about January 17, 2012, 
See the March Information Statement under the heading "COMMONWEALTH REVENUES AND EXPENDITURES 
-Tax Revenue Forecasting." 
Fiscal 2010, Fiscal 2011 and Fiscal 2012 Tax Revenues 
Fiscal 2011. Tax revenues for fiscal 2011, ended June 30, 2011, totaled approximately $20,517 billion, an 
increase of approximately $ 1,973 billion, or 10.6%, over the same period in fiscal 2010, The following table shows 
the tax collections for fiscal 2011 and the change from tax collections in the same period in the prior year, both in 
dollars and as a percentage. The table also notes the amount of tax collections in the same month that are dedicated 
to the MBTA and the MSBA. 
Fiscal 2011 Tax Collections (in milIions)(l) 
Month 
July 
August 
September 
October 
November 
December 
January 
February 
March 
April 
May 
June(l) 
Total (2) 
Tax Collections 
$1,352.7 
1,385.6 
2,015.1 
1,342.9 
1,426.6 
2,072.3 
2,052.7 
932.5 
1,773.8 
2,505.4 
1,504.6 
2,152.4 
$2flilfi.fi 
Change from 
Prior Year 
$102.1 
89.1 
249.2 
118.0 
137.9 
186.4 
207.6 
(70.1) 
149.1 
757.9 
(69.7) 
115.7 
SL9.72.2 
Percentage 
Change 
8.2% 
6.9 
14.1 
9.6 
10.7 
9.9 
11.2 
(7.0) 
9,2 
43.4 
(4.4) 
5.7 
10,6% 
MBTA 
Portion (3) 
$60.3 
55,3 
76.2 
55.3 
52.9 
83.5 
66.1 
45.9 
79.8 
54.6 
53.0 
84.1 
$767.1 
MSBA 
Portion 
$60.3 
55.3 
51.9 
55.3 
52.9 
54.5 
66.1 
45.9 
48.8 
54.6 
53.0 
55.9 
$654.7 
Tax Collections: 
Net of MBTA 
and 
MSBA 
$1,232.1 
1,275.0 
1,887.1 
1,232.3 
1,320.8 
1,934.2 
1,920.5 
840.8 
1,645.6 
2,396.1 
1,398.6 
2,012.4 
mSMM^ 
SOURCE: Executive Office for Administration and Finance. 
(1) Figures are final. 
(2) Totals may not add due to rounding. 
(3) Includes adjustments of S24.3 million on account ofthe first quarter, S29 million on account ofthe second quarter, S31 million on account ofthe third 
quarter, and 28.1 million on account ofthe fourth quarter. 
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The tax revenue increase of approximately $1.973 billion for fiscal 2011 compared to fiscal 2010 is 
attributable, in large part, to an increase of approximately $431.8 million, or 34,2%, in income tax payments with 
retums and extensions (mostly in April), an increase of approximately $573,5 million, or 6.5%, in withholding 
collections, an increase of approximately $373,2 miUion, or 25.1%, in income tax estimated payments, a decrease of 
approximately $101.3 million, or 6,7%, in income tax refunds, an increase of approximately $293,1 million, or 
6,4%, in sales and use tax collections, and an increase of approximately $107,6 million, or 5.1%), in corporate and 
business tax collections. Fiscal 2011 tax collections were approximately $732.6 million above the January 18, 2011 
fiscal 2011 tax revenue estimate of $19,784 billion, which was an upward revision from the consensus estimate used 
for the original fiscal 2011 budget (adjusted for the impacts ofthe economic development bill and the sales tax 
holidays in August, 2010). 
See the March Information Statement under the heading "COMMONWEALTH REVENUES AND EXPENDITURES 
-Fiscal 2010, Fiscal 2011, and Fiscal 2012 Tax Revenues; Fiscal2011." 
Fiscal 2012. The fiscal 2012 budget approved by the Govemor on July 11, 2011 assumes tax revenues of 
$20,636 billion, reflecting the fiscal 2012 consensus tax estimate of $20,525 billion which was adjusted for the 
impact of revenue initiatives enacted as part ofthe budget, most notably including a one-year delay ofthe FAS 109 
deductions ($45.9 million) and enhanced tax enforcement initiatives ($61.5 million). On August 1, 2011, the 
Govemor approved legislation establishing a sales tax holiday on August 13-14, 2011. The $20,615 billion estimate 
also reflects the revenue loss impact from this two-day sales tax holiday, which is expected to be $20.9 milUon. (The 
estimate of $20.9 million was certified by the Commissioner of Revenue on December 30, 2011). As noted above, 
on October 17, 2011, the Secretary of Administration and Finance, based on available data on tax revenue 
collections and economic trends, revised the fiscal 2012 tax revenue estimate from $20,615 billion to 
$21,010 biUion. See "RECENT DEVELOPMENTS - Fiscal 2012." 
Tax revenues for the first six months of fiscal 2012, ended December 31, 2011, totaled approximately 
$9,847 billion, an increase of approximately $252.0 milUon, or 2.6%, over the same period in fiscal 2011. The 
following table shows the tax collections for the first six months of fiscal 2012 and the change from tax coUections 
in the same period in the prior year, both in dollars and as a percentage. The table also notes the amount of tax 
collections during the same six-month period that are dedicated to the MBTA and the MSBA. 
Month 
July 
August 
September 
October 
November 
December(l) 
Total (2) 
Tax Collections 
$1,444.6 
1,425.3 
2,195.8 
1,448.8 
1,363.3 
1,969.4 
$9,847.1 
Change from 
Prior Year 
$91.9 
39.7 
180,8 
105.8 
(63.3) 
(102.9) 
$252.0 
Percentage 
Chanae 
6.8% 
2.9% 
9.0% 
7.9% 
(4.4%) 
(5.0%) 
2.6% 
MBTA 
Portionf3) . 
$59.6 
54.1 
81.0 
56.5 
52,9 
85,4 
$389.5 
MSBA 
Portion 
$59,6 
54.1 
52.4 
56.5 
52.9 
57.3 
$332.8 
Fiscal 2012 Tax Collections (in millions)(l) 
Tax Collections: 
Net of MBTA 
and MSBA 
$1,325.3 
1.317.0 
2,062.4 
1,335.8 
1,257.5 
1,826.6 
$9,124.8 
SOURCE: Executive Office for Administration and Finance. 
(1) Figures are preliminary 
(2) Totals may not add due to rounding. 
(3) Includes adjustments of $28.6 million on the account ofthe first quarter, and $28.1 million on the account of second quarter 
The year-to-date tax revenue increase of approximately $252.0 million through December 31, 2011 from 
the same period in fiscal 2011 is attributable, in large part, to an increase of approximately $174.4 million, or 3.8%, 
in withholding collections, an increase of approximately $34,2 million, 18,0%, in income payments with retams and 
bills, a decrease of approximately $36.1 million, or 16.7%, in income cash refunds, an increase of approximately 
$39.7 mOlion, or 1.6%, in sales and use tax collections, an increase of approximately $19.8 million, or 15.2%, in 
estate collections, which were partly offset by a decrease of approximately $32.9 million, 4.6%, in income cash 
estimated payments, and a decrease of approximately $34.9 million, or 3,7%, in corporate and business collections,. 
Year-to-date fiscal 2012 tax collections (through December) were approximately $49 million below the year-to-date 
benchmark forthe fiscal 2012 tax revenue estimate of $21,010 billion, which was revised from $20,615 billion by 
the Secretary of Administration and Finance on October 17, 2011. See "RECENT DEVELOPMENTS - Fiscal 2012." 
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See the March Information Statement underthe heading "FISCAL 2011 AND FISCAL 2012-Fiscal 2012 
Budget Proposals." 
Federal and Other Non-Tax Revenues 
On August 2, 2011, the President approved the Budget Control Act of 2011, which provides for between 
$2.1 trillion and $2.4 trillion of budgetary savings to the federal govemment over ten years. The first phase of 
federal spending reductions is to be implemented through $917 billion in discretionary reductions. However, 
specific details conceming these reductions, particularly how they may affect state budgets, have not yet been 
provided by the federal govemment. The Commonwealth will continue to assess how it may be affected by these 
reductions and will take appropriate measures to prepare for and manage their impacts. 
Lottery Revenues. Fiscal 2011 Lottery operating revenues were $976.5 million, resuhing in a $10 million 
deficit against $986.5 million in commitments appropriated by the Legislatare from the State Lottery Fund and the 
Arts Lottery Fund, including Lottery administrative expenses and appropriations for local aid to chies and towns. 
Fiscal 2011 Lottery contributions to local aid totaled $802.2 million. 
The fiscal 2012 budget assumes total transfers from the Lottery of $986.5 million to fund various 
commitments appropriated by the Legislature from the State Lottery Fund and the Arts Lottery Fund, including 
Lottery administrative expenses, and $809.8 million in appropriations for local aid to cities and towns, with the 
balance, ifany, to be transfened to the General Fund for the general activities ofthe Commonwealth. For fiscal 
2012, the State Lottery Commission is cunently projecting net operating revenues of $996.4 million to fund the 
assumed tiansfers. 
See the March Information Statement under the heading 
• Federal and Other Non-Tax Revenues; Lottery Revenues." 
Tobacco Settlement. 
'COMMON'WEALTH REVENUES AND EXPENDITURES 
Payments Received Pursuant to the Tobacco Master Settlement Agreement (in miUions)(l) 
Fiscal Year 
2000 
2001 
2002 
2003 
2004 
2005 
2006 
2007 
2008 
2009 
2010 
2011 
Total 
Initial Payments 
$186.6(2) 
78.2 
82.8 
86.4 
-
-
-
-
. 
$4.34.00 
Annual Payments 
$139.6 
164.2 
221.7 
213.6 
253.6 
257.4 
236.3 
245.4 
288.5 
315.2 
263.7 
248.7 
$2,894.10 
Total Payments 
$326.2(2) 
242.5 
304.5 
300.0 
253.6 
257,4 
236.3 
245.4 
288.5 
315.2 
263.7 
248.7 
S3,328.20 
SOURCE: Office ofthe Comptroller 
(1) Amounts are approximate. Totals may not add due to rounding. 
(2) Payments received for both 1999 and 2000. 
Gaming. On November 22, 2011 the Govemor approved legislation that would authorize the licensing of 
up to tliree regional resort casinos (one per region) and one slot facilily (up to 1,250 slots) in the Commonwealth. 
The legislation would establish an appointed, independent state gaming commission to oversee the implementation 
ofthe law and the regulation ofthe resultant gaming facilities. Licensing fees collected by the commission would be 
applied to a variety of one-time state and local purposes, and gaming revenues received by the Commonwealth 
would be applied to a variety of ongoing expenses, including local aid and education, with stipulated percentages 
also deposited in the Stabilization Fund and applied to debt reduction. The legislation stipulates that initial licensing 
fees, which would be set by the gaming commission, must be at least $85 million per casino and $25 million for the 
slot facility. Neither the sponsors ofthe legislation nor the Executive Office for Administration and Finance have 
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released any cost or revenue projections. The Coinmonwealth's fiscal 2012 budget does not assume any revenue 
from expanded gaming. 
Settlements and Judgments. The fiscal 2012 budget amended state finance law to provide that any one-time 
settlement or judgment amounting to $10 million or more is to be deposhed in the Stabilization Fund rather than 
used as revenue for the cunent fiscal year. Upon receiving a joint certification from the Commissioner of Revenue 
and the Attorney General that a state agency is in receipt of a one-time settlement or judgment for the 
Commonwealth in excess of $10 million in any one fiscal year, the Comptroller is to transfer the proceeds ofthe 
settiement or judgment from the General Fund to the Stabilization Fund. Thus far in fiscal 2012, the Attomey 
General and Commissioner of Revenue have certified $163.2 million for transfer to the Stabilization Fund on 
account of settlements and judgments. Such transfers are made on a bi-monthly basis. 
Limitations on Tax Revenues 
On September 27, 2011, the Department of Revenue certified that cumulative state tax revenues for fiscal 
2011 exceeded the permissible state tax revenue limh set by Chapter 62F by approximately $1,187 billion. Because 
$9.0 million in Stabilization Fund investment income was transfened to the General Fund during fiscal 2011, as 
required by the fiscal 2011 budget, that same amount was transfened back to the Stabilization Fund before the 
remaining cumulative excess as ofthe end of fiscal 2011 was transfened back to the General Fund for inclusion in 
the consolidated net surplus. 
The following table shows the quarter by quarter trend ofthe Temporary Holding Fund for fiscal 2007 
through the third quarter of fiscal 2011. 
First quarter - period ended September 30 
Cumulative net tax revenues, current fiscal year 
Cumulative net tax revenues, prior fiscal year 
Permissible growth rate(l) 
Permissible state tax revenues(2) 
Cumulative net revenues, current fiscal year, in excess of 
permissible revenues 
Second quarter - period ended December 31 
Cumulative net tax revenues, current fiscal year 
Cumulative net tax revenues, prior fiscal year 
Permissible growth rate(l) 
Permissible state tax revenues(2) 
Cumulative net revenues, current fiscal year, in excess of 
permissible revenues 
Third quarter - period ended March 31 
Cumulative net tax revenues, current fiscal year 
Cumulative net tax revenues, prior fiscal year 
Permissible growth rate(l) 
Pennissible state tax revenues(2) 
Cumulative net revenues, current fiscal year, in excess of 
permissible revenues 
Fourth Ouarter - Period ending June 30 
Cumulative net tax revenues, current fiscai year 
Cumulative net tax revenues, prior fiscal year 
Permissible growth rate( 1) 
Permissible state tax revenues(2) 
Cumulative net revenues, current fiscal year, in excess of 
permissible revenues 
P U R G E S : office ofthe Comptroller. 
(1) Defined as inflation plus 2%, but not less than 0%. 
(2) Defined as cumulative net state tax revenues, prior fiscal year, multiplied by 1 plus thc pennissible growth rate. 
Temporary I iol. ding Fund 
(in thousands) 
Fiscal 2008 
$4,796,700 
4,542,170 
6.94% 
4,857,306 
$ 
$9,194,513 
8,831,036 
6.93% 
9,442,585 
$ 
$14,485,334 
13,659,294 
7.41% 
14.671.584 
$ 
$21,009,329 
19,848,064 
7.66% 
21.368.426 
$ 
Fiscal 2009 
1= 
$ 
$ 
$. 
$4,870,214 
4,796,700 
7.89% 
5,175,160 
$9,200,005 
9,194,513 
8.34% 
9.960,875 
$13,599,:204 
14,485,334 
7.60% 
15,586,799 
$18,513,036 
21,009,085 
6.27% 
22,325,305 
_ 
Fiscal 2010 
L 
% 
% 
$. 
$4,374,038 
4,870,214 
4.13% 
M 8 1 2 6 6 
_ 
$8,834,580 
• 9,200,005 
2.10% 
9,392.837 
$13,358,852 
13,599,204 
2.00% 
13.871.188 
. 
$18,792,777 
18,513,036 
1.61% 
18,810,911 
_ 
Fiscal 2011 
$4,819,581 
4,374,038 
2.57% 
4,486,538 
.$3.3„3m2 
$9,732,050 
8,834,580 
3.47% 
9,140,698 
$591,351 
$14,550,178 
13„358,852 
4.04% 
13,898,416 
651,763 
$20,776,223 
18,792,777 
4.24% 
19,588,839 
$1,187,394 
Fiscal 2012 
$5,136,829 
4,819,581 
4,72% 
5,047,065 
$89,764 
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See the March Infonnation Statement under the heading "COMMON'WEALTH REVENUES AND EXPENDITURES 
- Limitations on Tax Revenues." 
Medicaid and the Commonwealth Care Trust Fund 
Federal 1115 MassHealth Demonstration Waiver. The Commonwealth's 1115 waiver expired on June 30, 
2011, but the Commonwealth received six successive one-month extensions from the Centers for Medicare and 
Medicaid Services (CMS) while renewal negotiations continued. On December 20, 2011 the waiver was renewed by 
CMS and will extend through June 30, 2014. The $26,750 billion agreement, which represents a $5,690 billion 
increase over the previous waiver, preserves existing eligibility and benefit levels in the Medicaid and 
Commonwealth Care programs and includes more than $13.3 billion in revenue to the Commonwealth through 
federal financial participation. During the three-year waiver period, the Commonwealth will fully implement the 
federal Affordable Care Act, whose major provisions go into effect on Januaiy 1, 2014. The waiver supports 
spending authority to support altemative payment models and integrated care through Delivery System 
Transformation Inhiative (DSTI) incentive payments to eligible safety net hospitals. The total amount of payments 
to these safety net providers over the three year period is up to $628 million, ofwhich up to $82.2 million is 
expected to be covered by state resources annually. 
See the March Information Statement under the heading "COMMON'WEALTH REVENUES AND EXPENDITURES 
- Medicaid and the Commonwealth Care Trast Fund; Federal 1115 MassHealth Demonstration Waiver." 
Other Health and Human Services 
Office of Children, Youth, and Family Services. The first paragraph on page A-29 ofthe March Information 
Statement has been revised to read as follows: Through the Department of Transitional Assistance, the 
Commonwealth-funds three major programs of public assistance for eligible state residents: transitional aid to 
families with dependent children (TAFDC); emergency aid to the elderly, disabled and children (EAEDC); and the 
state supplemental benefits for residents enrolled in the federal supplemental security income (SSI) program. In 
addition, the Department is responsible for administering the entirely federally funded Supplemental Nutrition 
Assistance Program (SNAP, formerly food stamps), which provides food assistance to low-income families and 
individuals. Lasfly, beginning in fiscal 2008, the Department established a new supplemental nutritional program, 
which provides small supplemental benefits to certain working families cunently enrolled in the SNAP program. 
See the March Information Statement under the heading "COMMONWEALTH REVENUES AND EXPENDITURES 
- Other Health and Human Services; Office of Children, Youth, and Family Services." 
PENSION AND OPEB FUNDING 
Retirement Systems 
On November 16, 2011, the Govemor approved legislation containing pension reforms, including 
increasing the retirement ages, eliminating early retirement subsidies and increasing the period for average eamings 
from the highest three years to the highest five years for all new state employees who join a retirement system on or 
after April 2, 2012. The legislation is expected by the Executive Office for Administration and Finance to generate 
savings over the next 30 years estimated at more than $3 billion for the Commonwealth and nearly $2 billion for 
municipalities. These savings projections are not assumed in the revised pension funding schedule. 
See the March Information Statement under the heading "PENSION AND OPEB FUNDmc - Retirement 
Systems." 
Funding Schedule 
The fiscal 2012 budget amended state law to extend the time period for amortizing the Commonwealth's 
unfunded liability. Under the new law, the liability is to be amortized to zero by June 30, 2040, The fiscal 2012 
budget also contains language requiring that pension funding amounts for fiscal 2012 through fiscal 2017 must be 
equal to or greater than the amounts for those years specified in the proposed funding schedule filed by the Secretary 
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of Administration and Finance on January 18, 2011. See the March Information Statement under the heading 
"PENSION AND OPEB FUNDING - Funding Schedule." 
Actuarial Valuations 
On September 30, 2011, pursuant to Chapter 32 ofthe Massachusetts General Laws, the Public Employee 
Retirement Administration Commission (PERAC) released its actaarial valuation ofthe Commonwealth's total 
pension obligation as ofJanuary 1, 2011. This valuation was based on the plan provisions in effect at the time and is 
based on member data and asset information as ofDecember 31, 2010. See the March Information Statement under 
the heading "PENSION AND OPEB FUNDING." 
The unfunded actaarial accmed liability as of that date for the total obligation was approximately 
$18.589 billion, including approximately $4,998 billion for the Massachusetts State Employees' Retirement System 
(MSERS), $ 11.773 billion for the Massachusetts Teachers' Retirement System (MTRS), $1,536 billion for Boston 
Teachers and $282 million for cost-of-living increases reimbursable to local systems. The valuation stady estimated 
the total actaarial accrued liability as ofJanuary 1, 2011 to be approxiraately $64,219 billion (comprised of 
$26,243 billion for MSERS, $34,891 biUion for MTRS, $2,804 billion for Boston Teachers and $282 million for 
cost-of-living increases reimbursable to local systems). Total assets were valued on an actaarial basis at 
approximately $45,631 billion based on a five-year average valuation method, which equaled 110% ofthe 
January 1, 2011 total asset market value. 
The principal assumptions used in the valuation were an investment retam assumption of 8,25% and a 
salary increase assumption based on Group and years of service. The ultimate salary increase rate is 4,5% for 
Groups 1 and 2, 5,0% for Groups 3 and 4, and 4,75% for teachers. The assumption is higher in early years of 
employment and grades down to the ultimate rate. All assumptions other than the investment retam assumption are 
based on PERAC's most recent Experience Stady Analysis for the State Retirement System, published in 2007 and 
the Massachusetts Teachers' Retirement System, published in 2008. 
The Actaarial Cost Method which was used to determine pension liabilities in this valuation is known as 
the Entry Age Normal Cost Method. Under this method, the Normal Cost for each active member on the valuation 
date is determined as the level percent of salary, which, if paid annually from the date the employee first became a 
retirement system member, would fully fimd by retirement, death, disability or termination, the projected benefits 
which the member is expected to receive. The Actaarial Liability for each member is determined as the present 
value as ofthe valuation date ofall projected benefits which the member is expected to receive, minus the present 
value of fiiture annual Normal Cost payments expected to be made to the fimd. Since only active members have a 
Normal Cost, the Actuarial Liability for inactives, retirees, and survivors is simply equal to the present value of all 
projected benefits. The Unfunded Actaarial Liability is the Actaarial Liability less cunent assets. 
The Normal Cost for a member will remain a level percent of salary for each year of membership, except 
for changes in provisions ofthe plan or the actaarial assumptions employed in projection of benefits and present 
value determinations. The Normal Cost for the entire system will also be changed by the addition ofnew members 
or the retirement, death, disability, or termination of members. The Actaarial Liability for a member will increase 
each year to reflect the additional accraal of Normal Cost. It will also change ifthe plan provisions or actaarial 
assumptions change. 
Differences each year between the actual experience ofthe plan and the experience projected by the 
actaarial assumptions are reflected by adjustments to the Unfunded Actuarial Liability, An experience difference 
which increases the Unfunded Actuarial Liability is an Actuarial Loss and one which decreases the Unfiinded 
Actuarial Liability is an Actuarial Gain, 
The Actaarial Value of Assets is determined in accordance with the defened recognition method under 
which 20% ofthe gains or losses occumng in the prior year are recognized, 40% of those occuning two years prior 
are recognized, etc, so that 100% of gains and losses occumng five years ago are recognized. This has the effect of 
smoothing the short-term volatility of market values over a five-year period. The actuarial value of assets will be 
adjusted, if necessary, in order to remain between 90% and 110% of market value. In valuations prior to 1998, plan 
assets were determined at market value. As part ofthe 1998 valuation, this methodology was adjusted to reduce the 
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potential volatility in the market value approach fi-om year to year. The actaarial value of assets as ofJanuary 1, 
2011 is 110% ofthe market value (the 110% limh has applied as ofJanuary I, 2009, 2010 and 2011). The unfiinded 
actaarial liability decreased from $20.0 billion on January 1, 2010 to $18.6 billion on January 1, 2011. However, the 
unfunded liability is expected to increase in the ensuing years as remaining 2008 investment losses are recognized 
and the 90%-110% conidor no longer applies. 
The foUowing table shows the valuation of accraed liabilities and assets from 2007 through 2011: 
Pension Fund Vaiuation and Unfunded Accrued Liabilities (in millions) 
Unfunded Accrued Liabilities 
Valuation 
DatefJan. 1> 
2007 
2008 
2009 
2010 
2011 
Total Actuarial 
Accrued Liabiiitv 
53,761 
56,637 
59,142 
61,576 
64,219 
Actuarial Value 
of Assets(l) 
40,412 
44,532 
37,058 
41.589 
45,631 
Unfunded Actuarial 
Liabilitv(2) 
13,349 
12,105 
22,084 
19,986 
18,589 
Market Value of 
Unfunded Liabiiitv 
8,859 
7,402 
25,453 
23,767 
22,737 
SOURCE: Public Employee Retirement Administration Commission, 
(1) Based on five-year average smoothing methodology, 
(2) Based on actuarial valuation. 
The follo'wing table shows the pension fimding progress from 2007 through 2011: 
Pension Funding Progress for the last five fiscal years 
(Amounts in thousands except for percentages) 
Unfunded UAAL 
State Employees' 
Retirement Svstem 
Actuarial Valuation as 
of Jan. 1 
2011 
2010 
2009 
2008 
2007 
Teachers; 
Retirement Svstem 
Actuarial Valuation as 
of Jan. 1 
2011 
2010 
2009 
2008 
2007 
SOURCE: Public Employee 
See the March Info 
Actuarial 
Value of Plan 
Assets 
$ 21,244,900 
19,019,062 
16,992,214 
20,400,656 
18,445,225 
$ 23,117,952 
21,262,462 
18,927,731 
22,883,553 
20,820,392 
Actuarial 
Accrued 
Liabiiitv 
$ 26,242,776 
24,862,421 
23,723,240 
22,820,502 
21,670,810 
$ 34,890,991 
33,738,966 
32,543,782 
30,955,504 
29,320,714 
Retirement Administiation Commission. 
Actuarial 
Liability 
(UAAL) 
$ 
$ 
rmation Statement under the headini 
4,997,876 
5,843,359 
6,731,026 
2,419,846 
3,225,585 
11,773,039 
12,476,504 
13,616,051 
8,071,951 
8,500,322 
Funded 
Ratio 
81.0% 
76.5% 
71.6% 
89.4% 
85.1% 
66.3% 
63.0% 
58.2% 
73.9% 
71.0% 
Annual 
Covered 
Payroll 
$ 4,808,250 
4,711,563 
4,712,655 
4,574,233 
4,391,891 
S 5,558,311 
5,509,698 
5,389,895 
5,163,498 
4,969,092 
y "PENSION AND O P E B FUNDING -
as % of 
Covered 
Payroll 
103.94% 
124.00% 
142.80% 
52.90% 
73.40% 
211.81% 
226.40% 
252.60% 
156.30% 
171.10% 
- Actaarial 
Valuations." 
Annual Required Contributions 
The following table sets forth the annual required contribution (ARC) by the Commonwealth under 
generally accepted accounting principles, its reimbursement to Boston for tts payments to SBRS (the fiscal 2010 
payment includes both the final payment in anears and the first annual contribution under 2010 legislation described 
in the March Information Statement under the heading "PENSION AND OPEB FUNDING - Retirement Systems") and 
payments for municipal COLAs for each ofthe fiscal years indicated. The ARC is determined annually based on the 
most recent Commonwealth valuation. Valuations have been performed annually since January 1, 2000. As noted in 
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the March Information Statement under the heading "PENSION AND OPEB FUNDING - Funding Schedule," the 
Commonwealth also develops a revised funding schedule by statote at least every three years, and the 
Commonwealth made the full contribution required, under the then-cunent funding schedule, for each year 
displayed in the table. The prior funding schedule was filed in Febraary, 2009 and based on valuation results as of 
January 1, 2008, Since the funding schedule can be several years old when the ARC is determined, the fiinding 
schedule information lags the more cunent ARC information except in the year in which the funding schedule is 
developed. Accordingly, in some years the ARC will exceed the contribution made and in other years the 
contribution made will exceed the ARC, Due to significant investment losses in 2008, the unfunded liability (and 
therefore the ARC) increased significantly for fiscal 2009. However, the funding schedule was based on the 2008 
valuation before the market downtam. This accounts for the discrepancy between the ARC and contributions made 
in fiscal 2009. In fiscal 2010 the discrepancy is accounted for by the market downtum and the double payment to 
SBRS described above. As noted in the March Information Statement under the heading "PENSION AND OPEB 
FUNDING - Funding Schedule," in January, 2011, a revised Commonweahh schedule was filed that extended the 
amortization period to 2040. 
Annual Required Contributions and Other Pension Contributions 
(amounts in thousands) 
SERS MTRS Total COLA(l) BTRS(l) 
2011 
Annual required contribution 
(ARC) $471,096 $767,960 $1,239,056 n/a n/a 
Contributions made, excluding 
COLAs 431,166 855.201 1.286.367 34.153 121.290 
% Funded for the fiscal 
year 92% 111% 104% 
2010 
Annual required contribution 
(ARC) $646,932 $1,106,052 $1,752,984 n/a n/a 
Contributions made, excluding 
COLAs 410.682 690.397 1.101.079 32.683 242.857 
% Funded :ror the fiscal 
year 63%, 62% 63% 
2009 
Annual required 
contribution , 697,340 1,149,629 1,846,969 n/a n/a 
Contributions made, excluding 
COLAs 397.482 781.026' 1.178.508 34.696 122.216 
% Funded for the fiscal 
year 57% 68?/o 64% 
2008 
Annual required 
contribution 369,866 749,853 1,119,719 n/a n/a 
Contributions made, excluding 
COLAs 460.788 809,000 1.269.788 34.000 98.000 
% Funded for the fiscal 
year 125% 108% 113% 
2007 
Annual required 
contribution 432,219 763,798 1,196,017 n/a n/a 
Contributions made, excluding 
COLAs 435.610 747.000 1.182.610 37.005 93.300 
% Funded for the fiscal 
year 101% 98% 99% 
SOURCE: Office ofthe Comptroller 
(1) COLA and BTRS contributions are additional amounts funded by the Commonwealth, but are not part ofthe Commonwealth's funding of ARC. 
See the March Information Statement under the heading "PENSION AND OPEB FUNDING - Annual Required 
Contributions." 
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PRIT Fund Investments 
The PRIM Board's overall investment performance goal is to achieve an annual rate of retum that exceeds 
the targeted actuarial rate of retom used in determining the Commonwealth's pension obligations (cunently 8.25%), 
The investment policy statement adopted by the PRIM Board requires a comprehensive review ofthe PRIM Board's 
asset allocation plan and hs underlying assumptions at reasonable intervals ofnot more than three to five years. In 
addition, the investment policy statement requires that the PRIM Board conduct an annual evaluation ofthe PRIT 
Fund's asset allocation. The PRIM Board's last comprehensive review ofthe PRIT Fund asset aUocation was 
conducted in the beginning of fiscal 2011. 
In addition to asset allocation diversification, the PRIM Board seeks to diversify the PRIT Fund by 
choosing complementary investment styles and strategies within asset classes. The PRIM Board also develops 
detailed investment guidelines for each investment manager to ensure that portfolios are adequately diversified at the 
individual manager level. 
The PRIT Fund's asset allocation plan cunently uses the following categories of investments (the 
description is as ofJune 30, 2011): 
Domestic Equity. Domestic Equity constitates 22% ofthe PRIT Fund portfolio, approximately 23% of 
which is invested using a large capitalization stock strategy (two active managers), with the remaining 77% invested 
under a Russell 3000 index strategy (one passive manager). The portfolio is style neutral as between growth- and 
value-oriented stocks. 
International Equity. Intemational Equity constitates 22% ofthe PRIT Fund portfoUo which is aUocated to 
one passively managed account (which comprises 44% ofthe portfolio) and four actively managed accounts (56% 
ofthe portfolio). The PRIM Board maintains a target weighting of 50% passive and 50% active for the international 
equity port:folio. The primary strategy for this portfolio is investing in companies in developed market, industrialized 
nations outside ofthe United States. 
Emerging Markets. Emerging Markets constitates 7% ofthe PRIT Fund portfolio, which is allocated to 
three active managers (which comprise about 76% ofthe emerging market portfolio) and one passive manager 
(24%)). Since May, 2010, the PRJM Board has targeted a weighting of 75% active and 25% passive for this portfolio. 
Core Fixed Income. Core Fixed Income constitotes 13% ofthe PRIT Fund portfolio, which is invested in 
corporate, govemment and moitgage-backed securities in the investment grade bond market (37% active, 36% 
passive). Approximately 13% is invested in global inflation linked bonds, and approximately 10% in U. S. Treasury 
Inflation Protected Securhies. The balance ofthe portfolio (4%) contains investments under the PRIM Board's 
economicziUy targeted investment (ETI) program, 
Value-Added Fixed Income. Value Added Fixed Income constitotes 6% ofthe PRIT Fund portfolio, which 
is invested in distressed debt (44%), high-yield bonds (24%), emerging markets debt (23%) and bank loans (9%). 
Private Equity. Private Equity constitates 11% ofthe PRIT Fund portfolio. Two components comprise the 
private equity portfolio: ventare capital (early-stage and multi-stage) and special equity partnerships (large market 
buyout, middle market buyout, and growth equity). These private market investments are illiquid and typically have 
10- to 15-year life cycles. The portfolio is highly diversified at the underlying portfolio company level. 
Real Estate. Real estate holdings constitate 8% ofthe PRIT Fund portfolio, which consists of directly-
owned properties (73%) and real estate investment trasts (27%). 
Timber/Natural Resources. Timber/Nataral Resources constitates 4% ofthe PIUT Fund portfolio, which is 
invested in both timberland investments (52%o), and natural resource-oriented companies (48%) such as oil, mining 
and energy companies. 
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Hedge Funds. Hedge Funds constitote 7% ofthe PRIT Fund portfolio. This portfolio has investments in 
five active hedge fiinds of funds managers and one residual liquidating portfolio. 
Domestic Equity 
Intemational Equity 
Emerging Markets 
Fixed Incorae 
Value-Added Fixed Income 
Private Equity 
Real Estate 
Timber/Natural Resources 
Hedge Fimds 
Portable Alpha Wind Down(l) 
(1) Prior to January 1, 2010, Portable Alpha Assets were reflected in the Domestic Equity portfolio. 
PRIT Fund Asset Allocation 
2011 
22,00% 
21,70% 
6.60% 
13,20% 
6,00% 
10.70% 
8.20% 
4.00% 
7,20% 
0.40% 
(As ofJune30) 
2010 
19.90% 
20.00% 
5.70% 
14.00% 
7.00% 
10.60% 
9.10% 
4.10% 
7.70% 
1.90% 
2009 
24.40% 
19.00% 
5.00% 
13.00% 
7.70% 
9.60% 
10.90% 
4.70% 
5.70% 
0.00% 
2008 
26.10% 
20.00% 
5,50% 
16,80% 
5.00% 
8.40% 
10.90% 
2.10% 
5.20% 
0,00% 
2007 
29,90% 
21,00% 
5,50% 
15.40% 
4.60% 
6.70% 
8.60% 
3.20% 
5.10% 
0.00% 
SOURCE: Pension Reserves Investment Management Board. 
The following table sets forth the gross investment rates of retam for the assets in the PRIT Fund for the 
last five fiscal years: 
PRIT Fund Rates of Return 
Fiscal Year 
2011 
2010 
2009 
2008 
2007 
5yr average 
lOyr average 
Assumed Rate 
Rate of Return 
22.30% 
12,82% 
(23.87)%, 
(1.81)% 
19.92% 
4.35% 
6.53% 
8.25% 
SOURCE:: Pension Reserves Investment Management Board. 
See the March Information Statement under the heading "PENSION AND OPEB FUNDING - PRIT Fund 
Investments." 
Other Post-Retirement Benefit Obligations (OPEB) 
The fiscal 2012 budget provides that 10% ofall tobacco settlement payments received by the 
Commonvi'ealth in fiscal 2013 are to be deposited in the State Retiree Benefits Trast Fund, with the amount of 
payments to be deposited increasing by 10 percentage points in each succeeding year until the amount to be 
deposited reaches 100% ofthe payments. See "COMMONWEALTH REVENUE AND EXPENDITURES - Federal and Other 
Non-Tax Revenues; Tobacco Settlement" and the March Information Statement under the heading "PENSION AND 
OPEB FUNDING-Other Post-Retirement Benefit Obligations (OPEB)." 
STATE WORKFORCE 
Unions and Labor Negotiations 
Concessions made by most state collective bargaining units to help the Commonwealth manage through the 
fiscal challenges caused by the recession over the last couple of years included delaying wage increases to which the 
Commonwealth had previously agreed by one year. If tax revenue coUections exceeded certain thresholds, however, 
then the wage increases would be delayed by six months instead ofone year. In either case, the delay ofthe wage 
increases results in permanent annual savings to the Commonwealth of tens of millions of dollars. 
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Fiscal year 2011 tax revenue collections exceeded the threshold in the collective bargaining agreements 
that triggers a six-month wage increase delay for fiscal years 2011 and 2012 instead ofa one-year delay. Because 
the fiscal year 2011 and fiscal year 2012 budgets had been based on tax revenue estimates that were below the 
threshold, those budgets did not fund the additional costs associated with a six-month delay instead ofa one-year 
delay. The Executive Office of Administration estimates that the potential aggregate additional cost resulting from 
tax revenues exceeding the threshold is $110 million for fiscal years 2011 and 2012 combined. As a result ofthe 
fact that this cost was not anticipated and is not budgeted, the Executive Office of Administration and Finance has 
been negotiating with state collective bargaining units to amend the collective bargaining agreements to eUminate 
the provisions that allow the delayed wage increases to be accelerated by six months in exchange for a two-year 
extension ofthe existing collective bargaining agreements. Several ofthe Commonwealth's largest employee 
unions have already agreed to the contract amendments and negotiations are continuing with the other unions. At 
this point, the Executive Office of Administration and Finance does not plan to seek supplemental appropriations to 
fund any costs associated with the provisions providing for a six-month acceleration ofthe delayed wage increases 
previously negotiated. 
See the March Information Statement under the heading "STATE WORKFORCE - Unions and Labor 
Negotiations." 
CASH FLOW 
On September 6, 2011, the State Treasurer and the Secretary of Administtation and Finance released cash 
flow statements for fiscal 2011 and fiscal 2012. On December 1, 2011, the State Treasurer and the Secretary of 
Administration and Finance released a revised cash flow statement for fiscal 2012. The September 6, 2011 cash flow 
statement for fiscal 2011 and the December 1, 2011 cash flow statement for fiscal 2012 are summarized in the tables 
below. 
The next cash flow statement is expected to be released on or about Febraary 29, 2012. See the March 
Infonnation Statement under the heading "FISCAL 2011 AND FISCAL 2012 - Cash Flow." 
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Overview of Final Fiscal 2011 Non-Segregated Operating Cash Flow (in millions) (1) 
(asofAugust31,2011) 
Opening Non-Segregated Operating Cash Balance 
Operating Activities: 
Budgetary Funds: 
Transfer from/(lo) Stabilization Fund 
Total Budgetary Revenue/Inflows 
Total Budgetary Expenditures/Outflows 
Net Budgetary Funds 
Non Budgetary Funds (Non Budgetary, Higher Ed and 
Trust Funds): 
Total Non Budgetary Revenue/Inflows 
Total Non Budgetary Expenditures/Outflows 
Net Non Budgetary Funds 
Net Undesignated Revenue/Inflo-ws and 
Expenditures/Outflows 
Net Operating Activities 
Federal Grants: 
Total Federal Grants Revenue/Inflows 
Total Federal Grants Expenditures/Outflows 
Net Federal Grants 
Capital Funds: 
Total Capital Revenue/Inflows 
Total Capital Expenditures/Outflows: 
Net Capital Funds 
Financing Activities: 
Cash Flow Financing Activities Inflows: 
Commercial Paper 
Revenue Anticipation Noles (RANS) 
Total Cash Flow Financing Activities Inflows 
Cash Flow Financing Activities Outflows: 
Commercial Paper - (Principal + Interest) 
RANS- (Principal + Interest) 
Total Cash Flow Financing Activities Outflows 
Net Financing Activities 
Ending Non-Segregated Operating Cash Balance 
SOURCE: Office ofthe Treasurer and Receiver-General. 
(1) Totals may not add due to rounding. 
Jul-lO 
$844.3 
$0.0 
$2,642.8 
$2,461.6 
$181.2 
$748.4 
$892.6 
($144.2) 
($14.5) 
$22.5 
$277.5 
$230.2 
$47.3 
$422.4 
$254.3 
$168.1 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$1,082.2 
Aug-10) 
$1,082.2 
$0.0 
$2,369.4 
$2,273.0 
$96.4 
$730.7 
$949.0 
($218.4) 
$1.5 
($120.4) 
$194.3 
$332.8 
($138.5) 
$56.4 
$227.5 
($171.1) 
$0.0 
$1,200.0 
$1,200.0 
$0.0 
$0.0 
$0.0 
$1,200.0 
$1,852.1 
Sep -10 
$1,852.1 
$12,7 
$3,004.9 
$3,096,3 
($91,4) 
$755.9 
$933.0 
($177,1) 
$1.6 
($266.9) 
$278.9 
$188.1 
$90.8 
$256.4 
$217.1 
$39.3 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$1,715.3 
Oct-10 
$1,715.3 
$0.0 
$2,476.0 
$2,376.6 
$99.4 
$757,5 
$944.0 
($186.5) 
$1.9 
($85.2) 
$180.7 
$195,7 
($15,0) 
$146,2 
$239.0 
($92.8) 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$1,522.2 
Nov-10 
$1,522.2 
($11.3) 
$2,841.3 
$2,643.2 
$198.1 
$1,117,3 
$981,5 
$135,8 
$1,6 
$335.6 
$179.5 
$235.8 
($56.2) 
$68.1 
$207.7 
($139.6) 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$1,661.9 
Dec-10 
$1,661.9 
$0.0 
$3,231.5 
$3,135.5 
$96.0 
$440.0 
$1,235.6 
($795.6) 
$1.9 
($697.6) 
$330.0 
$294.5 
$35.6 
$754.1 
$195.9 
$558.2 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$1,558.0 
Jan-U 
$1,558.0 
$0.0 
$3,010.1 
$2,152.3 
$857.8 
$810.8 
$925.5 
($114.7) 
$1.6 
$744.7 
$48.8 
$253.3 
($204.5) 
$35.2 
$185.3 
($150.0) 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$1,948.2 
Feb-ll 
$1,948.2 
$0.0 
$2,402.1 
$2,666.7 
($264.6) 
$876.8 
$934.3 
($57.5) 
$7.7 
($314.4) 
$383.3 
$278.7 
$104.6 
$30.5 
$177.6 
($147.1) 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$1,591.3 
Mar-11 
$1,591.3 
$0.0 
$3,131.8 
$3,360.6 
($228.8) 
$475.6 
$1,065.3 
($589.7) 
$1.6 
($816.9) 
$379.3 
$301.8 
$77,5 
$250.8 
$177.9 
$72.9 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$924.8 
Apr-11 
$924.8 
$4.3 
$4,043.8 
$2,628.5 
$1,415.3 
$1,317.7 
$859.9 
$457.8 
$1.6 
$1,874.6 
$191.6 
$250.1 
($58.5) 
$52.8 
$193.0 
($140.1) 
$0.0 
$0.0 
$0.0 
$0.0 
$354.7 
$354.7 
($354.7) 
$2,246.0 
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Opening Non-Segregated Operating Cash Balance 
Operating Activities: 
Budgetary Funds: 
Transferfrom/(to) Stabilization Fund 
Total Budgetary Revenue/Inflows 
Total Budgetary Expenditures/Outflows 
Net Budgetary Funds 
Non Budgetary Funds (Non Budgetary, Higher Ed and 
Tmst Funds): 
Total Non Budgetary Revenue/Inflows 
Total Non Budgetary Expenditures/Outflows 
Net Non Budgetary Funds 
Net Undesignated Revenue/Inflows and 
Expenditures/Outflows 
Net Operating Activifies 
Federal Grants: 
Total Federai Grants Revenue/Inflows 
Total Federal Grants Expenditures/Outflows 
Net Federal Grants 
Capital Funds: 
Total Capital Revenue/Inflows 
Total Capital Expenditures/Outflows: 
Net Capital Funds 
Financing Activities: 
Cash Flow Financing Activities hiflows: 
Commercial Paper 
Revenue Anticipaiion Noles (RANS) 
Total Cash Flow Financing Activities Inflows 
Cash Flow Financing Activities Outflows: 
Commercial Paper - (Principal + Interesl) 
RANS- (Principal + Inierest) 
Total Cash Flow Financing Activities Outflows 
Net Financing Activities 
Ending Non-Segregated Operating Cash Balance 
SOURCE: Office ofthe Treasurer and Receiver-General. 
(1) Totals may not add due to rounding. 
(2) Figures are estimated. 
Overview of Fisca! 2012 Non-Segregated Operating Cash Flow (in millions) (1) 
(as of November 30, 2011) 
Jul-ll Aug-11 Sep -11 Oct-11 Nov-11(2) Dec-11 (2) Jan-12 (2) Feb-12 (2) Mar-12(2) Apr-12 (2) Mav-12(2) June-12(2) 2012 (2) 
$2,200.4 $2,194.6 $2,153.0 $1,461.9 $1,522.5 $1,445.7 $981.4 $1,531.8 $1,005.3 $356.7 $1,376.2 $759.1 $2,200.4 
$0.0 
$2,275.6 
$2,304.8 
($29.3) 
$842.3 
$806.7 
$35,6 
$0.0 
$2,555.9 
$2,444.0 
$111.9 
$900.7 
$1,018.2 
($117.5) 
$2.8 
$2,865.4 
$3,434.0 
($568.6) 
$794.1 
$1,029.3 
($235.2) 
($71.3) 
$2,377,4 
$1,929,3 
$448.2 
$438.4 
$803.5 
($365.1) 
($717.7) 
$1,674.0 
$2,671.9 
($997.9) 
$829.6 
$1,038.5 
($208.9) 
$185.0 
$3,221.9 
$3,486.1 
($264.3) 
$889.0 
$1,106.0 
($217.0) 
$0.0 
$3,157.0 
$2,435.0 
$722.1 
$822.6 
$1,037.0 
($214.4) 
$0.0 
$2,212.3 
$2,546,7 
($334.4) 
$701.6 
$898.2 
($196.6) 
$0.0 
$3,254.3 
$3,783.6 
($529.3) 
$962,8 
$1,067,5 
($104.7) 
$0.0 
$4,161.7 
$2,331.3 
$1,830.4 
$678.7 
$906.0 
($227.3) 
$7.1 ($10.6) $1,2 $1,3 $1,0 $1,0 $1,0 $1.0 1.0 $1.0 
$13.4 ($16.2) ($802.5) 51,205.! ($480.3) $508.7 ($530.0) ($632.9) $1,604.1 
$191.0 
$231.7 
(.$40.7) 
$288.0 
$266.4 
21.62 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$2,194.6 
$299.9 
$284.9 
$14.9 
$222.9 
$263.3 
(40.32) 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0,0 
$0.0 
$2,153.0 
$178.1 
$185.0 
($6.9) 
$355.1 
$236.8 
118.26 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$1,461,9 
$156.5 
$178.8 
($22.3) 
$234.2 
$2357 
(1.48) 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$1,522.5 
$245.0 
$230.0 
$15.0 
$156.9 
$242.8 
(85.93) 
$0.0 
$1,200.0 
$1,200.0 
$0.0 
$0.0 
$0.0 
$1,200.0 
$1,445.7 
$295.0 
$291.5 
$3.5 
$242.0 
$229.5 
12.48 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$981.4 
$250.0 
$233.0 
$17.0 
$242.1 
$217.4 
24.68 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0,0 
$0.0 
$1,531.8 
$230.0 
$234.0 
($4,0) 
$216,3 
$208.7 
7.57 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$1,005.3 
$225.0 
$241.5 
($16.5) 
$209.9 
$209.1 
0.77 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$356.7 
$250.0 
$234.5 
$15.5 
$226.1 
$226.1 
0.00 
$0.0 
$0.0 
$0.0 
$0.0 
$600.0 
$600.0 
($600.0) 
$1,376.2 
A-19 
L O N G - T E R M L I A B I L I T I E S 
Genera l and Special Obligation Long-Te rm Debt Issuance and Repaymen t Analysis (in thousands) (1) 
Beginning Balance as ofJuly 1 
Debt Issued 
Subtotal 
Debt retired or defeased, exclusive of 
refunded debt 
Refunding debt issued, net of 
refunded debt (3) 
Ending Balance June 30 (2) 
Fiscal 2007 
$18,461,406 
1,556,485 
20.017.891 
(1,399,715) 
118785 
S1SJ26M1 
Fiscal 2008 
$18,736,961 
1,280,824 
20,017,785 
(1,179,730) 
(103.615) 
,$18,734,440 
Fiscal 2009 
$18,734,440 
1,887,108 
20.621.548 
(1,227,029) 
(129.950) 
SmjMMB. 
Fiscal 2010 
$19,264,569 
1,667,584 
20.932.153 
(1,207,150) 
1,504 
$19,726,507 
Fiscal 2011 
$19,726,507 
2,233,368 
21.959.875 
(974,770) 
(110,050) 
$20,875,055 
SOURCE: Office ofthe Comptroller 
(1) Including premium, discount and accretion of capital appreciation bonds, 
(2) Includes federal grant anticipation notes issued as crossover refunding bonds. The refunding escrows fiinded by these bonds and related premiums 
are used to pay interest on the refimding bonds until the refunded bonds are callable and then to redeem the refunded bonds. Interest on the refunded 
bonds prior to redemption continues to be paid from pledged revenues as before, 
(3) Amounts may be negative due to defeasances ofdebt of authorities from the issuance ofCommonweallh debt as afforded under General Laws, 
See the March Information Statement under the heading " L O N G - T E R M LIABILITIES- General and Special 
Obligation Long-Term Debt Issuance and Repayment Analysis." 
Outs tand ing Long T e r m Commonwea l th Debt (in thousands) 
General Obligation Debt 
Special Obligation Debt 
Federa! Grant Anticipation 
Notes 
TOTAL 
Fiscal 2007 
$15,822,591 
1,248,750 
1,665.620 
$18,736,961 
Fiscal 2008 
$16,086,470 
1,112,590 
1.535.380 
SlSJ3A.im 
Fiscal 2009 
$17,051,724 
1,078,630 
1.134.215 
Fiscal 2010 
$17,655,539 
1,063,501 
997.467 
Fiscal 2011 
$18,516,760 
1,591,505 
766.790 
S2M75Ji55 
SOURCE; Office ofthe Comptroller, 
See the March Information Statement under the heading "LONG-TERM LlABlLlTIES-Outstanding Long 
Term Commonwealth Debt." 
Debt Service Requi rements 
The following table sets forth, as of December 31 , 2011, the annual fiscal year debt service requirements on 
outstanding Commonwealth general obligation bonds, special obligation bonds and federal grant anticipation notes. 
For variable-rate bonds with respect to which the Commonwealth is a fixed-rate payor under an associated interest 
rate swap agreement, the debt service schedule assumes payment of the fixed rate due under such agreement. For 
other variable-rate bonds, the schedule assumes a 5 % interest rate. 
See the March Information Statement under the heading "LONG-TERM LlABlLlTIES-Debt Seryice 
Requirements," 
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Liquidity Facilities 
The following table describes the liquidity facilities that the Commonwealth had in connection with certain 
ofits outstanding bond issues as ofDecember 31, 2011, 
Variable Rate Bonds 
1997 Series B (Refunding) 
1998 Series A (Refiinding) 
2000 Series A 
2000 Series B 
2001 Series B (Reftmding) 
2001 Series C (Refiinding) 
2006 Series A 
2006 Series B 
Facility Amount 
(in thousands) 
$271,280 
$222,355 
$200,000 
$75,590 
$248,110 
$248,115 
$150,000 
$200,000 
Bank 
Helaba(i) 
JP Morgan Chase 
Bank 
Bank of America 
State Street Bank 
Landesbank Hessen-
Thuringen (Helaba)(2) 
State Street Bank 
Wells Fargo Bank, 
National Association 
Bankof America 
Facilitv Type 
Line 
Line 
Line 
Line 
Line 
Line 
Line 
Line 
Termination 
Date 
2/08/2012 
3/12/2013 
12/23/2014 
3/29/2012 
2/08/2012 
2/20/2014 
8/15/2014 
4/02/2012 
SOURCE: Office of the Treasurer and Receiver General, 
(1) The Commonwealth will replace Helaba with JPMorgan Chase Bank effective 1/11/2012, 
(2) The Commonwealth is currently negotiating with other banks to replace the existing bank on this facility. 
Budgetary Contract Assistance Liabilities 
City of Chelsea Commonwealth Lease Revenue Bonds. In November, 1993, the Chelsea Industrial 
Development Financing Authority issued approximately $95,8 million of lease revenue bonds. The proceeds ofthe 
bonds were loaned to the Massachusetts Industiial Finance Agency (now MassDevelopment) and applied to the cost 
ofthe Massachusetts Information Technology Center, a tax and data processing facility ofthe Department of 
Revenue and certain other departments and agencies ofthe Commonwealth. The bonds bore interest at a variable 
rate, and under two interest rate swap agreements that were entered into at the time with Lehman Brothers Special 
Financing, Inc. (LBSF), MassDevelopment received variable rate payments with respect to the bonds and was 
obligated to make fixed rate payments in exchange therefor. Simultaneously with the issuance ofthe bonds, the 
Commonwealth entered into a 30-year lease, which provided for the payment ofdebt service on the bonds, 
including swap related payments, and certain other expenses associated with the project. In September, 2008, LBSF 
and its parent, Lehman Brothers Holdings Inc. (LBHI), filed for bankraptcy. In December, 2008, the bonds were 
refinanced by the Commonwealth through the issuance of general obligation debt, and the Commonwealth made a 
$2.3 million payment to LBSF to terminate the swap agreements. In May, 2010, LBHI advised the Executive 
Office for Administration and Finance that it calculated the termination value to be approximately $13.7 million. In 
June, 2011, LBHI issued a subpoena to the Executive Office for Administration and Finance relating to the 
termination ofthe swap agreements. Any obligation ofthe Commonwealth with respect to this termination does 
not constitute a general obligation or a pledge ofthe credh ofthe Commonwealth or of MassDevelopment and is subject 
to appropriation by the Legislature. 
Authorized but Unissued Debt 
Fiscal Year 
2007 
2008 
2009 
2010 
2011 
Authorized But 
Unissued Debt 
8,349,391 
7,043,446 
19,517,272 
18,516,310 
15.870,432 
SOURCE: Office ofthe Comptroller. 
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See the March Information Statement under the heading "LONG-TERM LlABILlTlES-Authorized But 
Unissued Debt." 
. COMMONWEALTH CAPITAL INVESTMENT PLAN 
In November, 2011, the Governor released a five-year capital investment plan for fiscal 2012 through fiscal 
2016, totaUng over $17.3 billion. With the release ofthe plan, the Govemor announced that the bond cap is expected 
to be $1,75 biUion for fiscal 2012, plus $148 mUlion in unused bond cap from, fiscal 2011 which has been canied 
forward to support spending in fiscal 2012. The bond cap for fiscal 2013 is projected to be $1,875 billion, and is 
projected to increase by $125 million in each subsequent fiscal year through lis cal 2016. 
The following table shows the annual bond cap, the resuhing estimated total annual debt service payment 
obligations and the estimated debt service as a percentage of estimated budgeted revenues, all as presented in the 
debt affordabiiity analysis released in November, 2011. 
Bond Cap (in thousands) 
Bond Cap (1) 
Total Debt Service Obligations 
Estimated Budgeted Revenues 
Debt Service as % of Budgeted Revenues 
Fiscal 2012 
$1,898,000 
2,155,501 
32,266,808 
6.68% 
Fiscal 2013 
$1,875,000 
2,362,788 
33,117,853 
7,13% 
Fiscal 2014 
$2,000,000 
2,435,106 
34,106,820 
7,14% 
Fiscal 2015 
$2,125,000 
2,516,124 
35,125,321 
7,16% 
Fiscal 2016 
$2,250,000 
2,685,599 
36,178,258 
7,42% 
SOURCE: Executive Office for Administration and Finance, Debt Affordabiiity Analysis, released November, 2011, 
(1) Includes $148 million of fiscal 2011 unused bond cap that has been carried forward to fiscal 2012, 
In tenns of funding from the U.S, govemment for surface transportation and transit projects, the 2005 
multi-year national highway bill - Safe, Accountable, Flexible, Efficient Transportation Equity Act - A Legacy for 
Users (SAFETEALU) -expired in 2009. Since then, the authorization for federal transportation programs (as fiinded 
by 14.10 ofthe 18.40 in federal gasoline taxes and 20,10 ofthe 24.40 in federal diesel taxes) has been extended 
several times, most recently on September 19, 2011 untU March 31, 2012. TheU, S. Congress wiU need to continue 
passing additional continuing resolutions, or perhaps several short-term measures, to keep surface transportation 
programs fiinded until such time as a new highway bill is enacted. Ideally, a new, multi-year highway 
reauthorization bill will be passed which will allow for multi-year contracts to be extended which is critical for large 
surface transportation infrastracture projects to be undertaken and completed. 
The U, S. Senate and the U. S. House of Representatives are cunently considering conflicting proposals for 
the long-term reauthorization ofthe program. The Senate is proposing a two-year extension at existing funding 
levels, which would require approximately $12 biUion in additional federal revenues, either through a revenue 
increase or a reallocation of budget authority from other programs. The House is proposing a six-year extension 
funded from existing revenue streams, which would translate into a reduction of approximately 30% in federal 
transportation fimding. 
The Commonwealth is monitoring these developments and developing contingency plans for each. 
For the table in the March Information Statement captioned "Capital Investment Plan - Sources of Funds," 
the forecast for federal funding was based on level funding from the prior year. 
See the March Information Statement under the heading "COMMONWEALTH CAPITAL INVESTMENT PLAN." 
LEGAL MATTERS 
Matters described in the March Information Statement under the heading "LEGAL MATTERS" are updated as 
follows: 
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Programs and Services 
Rosie D., et al. v. The Governor, United States District Court, Westem Division. MassHealth estimates that 
hs implementation of program changes in compliance with the Remedy Order will increase its costs, including 
administrative costs, by approximately $215 million annually. 
Disability Law Center, Inc. v. Massachusetts Department of Correction et al. United States District Court, 
In December, 2011, the parties entered into a settlement agreement, which is subject to court approval. In order to 
implement the terms ofthe settiement, the Department of Conections will need to hire additional staff at a cost of 
approximately $5,6 million per year. 
Finch, etal. v. Commonwealth Health Insurance Connector Authority, etal. Finch, etal. v. Commonwealth 
Health Insurance Connector Authority, et al. On January 5, 2012, the Supreme Judicial Court held that the 
Massachusetts statute limiting the eligibility of many legal immigrants for Commonwealth Care violates the equal 
protection provisions ofthe Massachusetts Constitution, This decision has significant fiscal implications for the 
Commonwealth, adding several tens of million dollars in costs in fiscal 2012 and more than $150 million in annual 
costs in fiscal 2013. The Executive Office for Administration and Finance and the Commonwealth Health Insurance 
Connector Authority are working expedhiously to identify the resources required, obtain needed appropriations of 
funds by the Legislature, and determine and implement the operational'steps that must be taken to integrate all 
eligible, legal immigrants into the Commonwealth Care program in accordance with the Court's decision as quickly 
as possible. 
Connor B., ex rel. Vigurs, et al. v. Patrick, et al.. United States District Court, Westem Division. On 
September 6, 2011, the defendants moved to decertify the class on the basis of Wal-Mart Stores, Inc. v. Dukes, 131 
S,CL 2541 (2011), but this motion was denied on November 10, 2011, 
Massachusetts Community College Council, Inc., et al. v. Board of Higher Education, et al, Suffolk 
County Superior Court. In July, 2011, the complaint was amended to name additional defendants, namely the boards 
of trastees of several community colleges. While the case is not a class action, ifthe plaintiffs prevail, it is expected 
that the Commonwealth would likely make similarly situated persons eligible for coverage or contribution. If 
plaintiffs obtain rights to enroll in GIC health care coverage, those who would become eligible for enrollment in 
GIC health insurance coverage might also successfully argue for pension benefits in a separate, subsequent 
proceeding. It is not possible, at this time, to accurately estimate the costs that would be incuned ifthe plaintiffs 
prevail, but it appears that funding for any health care coverage for the individual plaintiffs as a result ofthis action 
would be from funds controlled by the board of trastees ofeach community college employing a plaintiff. The state 
law goveming community colleges provides that the division of continuing education is to be ran at no expense to 
the Commonwealth. 
Medicaid Audits and Regulatory Reviews 
In re: Centers for Medicare and Medicaid Services regulations (Uncompensated Care Pool/Health Safety 
Net Trust Fund). By the end of pool fiscal year 2012 the Commonwealth will have collected an estimated 
$5,157 billion in acute hospital assessments since 1990 and an estimated $2,037 billion in surcharge payments since 
1998. 
In re: Disallowance of 2005 MassHealth acute hospital supplemental payments. In Febraary 2011, CMS 
sent EOHHS a Notice of Disallowance of $25,543,963 in FFP for payments to UMMHC, EOHHS filed a Request 
for Reconsideration with the U.S. Department of Health and Human Services on March 31, 2011. 
Boston Medical Center Corp. and Boston Medical Center Health Plan, Inc. v. Secretary ofthe Executive 
Office of Health and Human Services, Suffolk Superior Court, Plaintiffs have appealed to the Massachusetts 
Appeals Court, and their appellate brief was filed on September 30, 2011, Boston Medical Center's appeal and 
Holyoke Medical Center's appeal (see below) were consolidated. The Commonweahh's consolidated brief was filed 
on October 28, 2011, 
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Holyoke Medical Center, Inc., et al. v. Secretary of the Executive Office of Health & Human Services, 
Suffolk Superior Court, Plaintiffs have appealed to the Massachusetts Appeals Court, and their appellate brief was 
filed on September 30, 2011, Holyoke Medical Center's appeal and Boston Medical Center's appeal (see above) 
were consolidated. The Commonwealth's consolidated brief was filed on October 28, 2011. 
Taxes 
Feeney, et al. v. Dell, Inc. v. Commissioner of Revenue, Middlesex Superior Court, On November 3, 2011, 
the Superior Court denied Dell's renewed motion to dismiss. Subsequently, the Appeals Court granted Dell's 
request to consider an interlocutory appeal from that raling; the appeal is now pending on the Appeals Court's 
docket. 
Vodafone Americas, Inc. v. Commissioner of Revenue, Appellate Tax Board. In June, 2011, the parties 
entered into a broad settlement ofthese and other issues in this dispute, requiring the Commonwealth to issue a 
refund to Vodafone in the amount of approximately $170,000. 
Other Revenues 
Commonwealth of Massachusetts v. Philip Morris Inc., RJ Reynolds Tobacco Company, Lorillard 
Tobacco Company, et al., Supreme Judicial Court, Middlesex Superior Court (a/k/a the Tobacco Master 
Settlement Agreement, Nonparticipating Manufacturer ("NPM") Adjustment Dispute)(2003 NPM Adjustment). 
On November 3, 2011, the manufacturers advised the arbitrators that Massachusetts was one of 14 states and 
tenitories whose claims of "diligence" were no longer being contested. Since the December 5, 2011 deadline for 
any state to challenge the claim, of another state has passed, Massachusetts's claim to its allocable share ofthe 
2003 NPM Adjustment is no longer in dispute, Massachusetts can expect to receive approximately $30 million 
withheld by certain manufacturers from the payment due April 15,2006, Due to certain reallocation provisions of 
the MSA and orders entered by the arbitration panel, Massachusetts cannot expect to receive this money before 
2013, after resolution ofthe contested states' claims by the arbitration panel. Those hearings will begin in May, 
2012 and are not expected to be concluded before the end of calendar year 2012. 
Grand River Enterprises Six Nations, Ltd. v. William Pryor, et al., United States District Court, New York. 
The court has granted the states' summary judgment motion on all counts, prompting tiie plaintiff to file a motion 
for reconsideration and a notice of appeal with the United States Court of Appeals for the Second Circuit. 
Sandra Murphy, et al. v. Massachusetts Turnpike Authority, Supreme Judicial Court, Plaintiffs' motion for 
direct appellate relief was allowed on May 25, 2011. Plaintiffs' initial brief and.the Tumpike Authority's brief have 
both been filed with the court. Plaintiffs filed a reply brief on December 16, 2011. Oral argument has not yet been 
scheduled. 
Carol Surprenant V. Massachusetts Turnpike Authority, Massachusetts Port Authority, and Massachusetts 
Department of Transportation. United States District Court, The Plaintiff has voluntarily dismissed her appeal, and a 
judgment of dismissal was entered on August 4, 2011. 
Environment 
National Association of Govemment Employees v. Commonwealth, Suffolk Superior Court, and 
Association of County Employees v. McDonald, Plymouth Superior Court. Although the Supreme Judicial Court's 
opinion in Boston Housing Auth. v. National Conf. of Firemen & Oilers, Local 3, held evergreen clauses to be 
generally invalid, the recently enacted Chapter 198 ofthe Acts of 2011 revived certain ones. 
Other 
Perini Corp., Kiewit Construction Corp., Jay Cashman, Inc. d/b/a Perino-Kiewit-Cashman Joint Venture v. 
Commonwealth. In several related cases and potential litigation, plaintiffs make claims for alleged increased costs 
arising from differing site conditions and other causes of delay on the Central Artery/Ted Williams Tunnel project. 
Plaiiitiffs have asserted claims in excess of $160 million. These claims are at various stages of resolution, including 
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the Superior Court and the Central Artery Tunnel Project Dispute Review Board ("DRB") panel. The DRB has 
issued decisions on some ofthe claims, awarding plaintiffs approximately $69,6 million on claims of approximately 
$102.8 million. Those decisions are now the subject of further court proceedings. Plaintiffs also still have in excess 
of $62 million in claims pending. 
In May, 2011, the Massachusetts Appeals Court upheld the award of approximately $5 million in post-
award interest on two DRB awards and the Supreme Judicial Court denied the Commonwealth's request for further 
appellate review of that decision. 
Local 589, Amalgamated Transit Union, et al. v. Commonwealth of Massachusetts, et al, Suffolk Superior 
Court. On April 13, 2011, the Superior Court (a) approved the voluntary filing ofan amended complaint by 
plaintiffs that had the effect of dropping the pension claims from the case, and (b) entered summary judgment for the 
Commonwealth on the remaining health-insurance claims. The plaintiffs have appealed the entry of summary 
judgment on the health-insurance claims, and the Superior Court is in the process of assembling the appellate record. 
In November, 2011, the Legislamre enacted Chapter 189 ofthe Acts of 2011, which amends the 2009 
transportation reform legislation to allow the MBTA to engage in collective bargaining over supplemental health 
insurance coverage that provides benefits above and beyond that provided by the Group Insurance Commission. 
OPEIU, Local 6 and the Massachusetts Trial Court In April, 2011, the Govemor signed a supplemental 
budget containing a $30 million appropriation to the Trial Court that will be applied toward the arbifration award. 
OPEIU, Local 6 has since agreed to dismiss the Superior Court action. 
New Legal Matters 
The matters described below commenced after the March Information Statement was published. 
Disability Policy Consortium, Inc., et al v. Commonwealth of Massachusetts. United States District Court. 
On July 26, 2011, the Disability Policy Consortium, Inc. (DPC) and eight individuals, claiming to be "qualified 
individuals" within the definition ofthe Americans with Disabilities Act Title II (ADA) and Section 504 ofthe 
Rehabilitation Act, filed suit in federal district court aUeging that MassHealth does not meet its obligations under the 
ADA and Section 504 ofthe Rehabilitation Act, Plaintiffs claim that MassHealth forms, materials and other 
information are not accessible to persons with visual, hearing or other developmental/cognitive disabilities and that 
MassHealth has failed to provide plaintiffs reasonable accommodations required under the ADA and other federal 
laws so that they can access services, complete forms, and access notices, bills and other materials. Plaintiffs also 
allege that MassHealth's violations ofthe ADA and the Rehabilitation Act are intentional and longstanding. 
Plaintiffs seek injunctive relief money damages and reasonable attomey's fees and costs. Defendant has filed an 
answer and the matter is now in the discovery phase. 
Administrative proceeding regarding challenge to MassHealth's payment system for acute hospital 
outpatient services. A total of 60petitioners have filed claims for administrative hearings before the MassHealth 
Board of Flearings (BOH), challenging MassHealth's former Ambulatory Payment Group (APG) payment system 
for acute hospital outpatient services. The petitioners generally claim that there were errors in the payment system 
that resulted in inconect payments to the petitioners, and that MassHealth's efforts to conect those errors through a 
"parallel system" were ineffective and continued to result in inconect payments from October, 1997 through 
December, 2003, While a number ofthese petitioners had entered into settlements regarding payments for services 
provided from October, 1997 through December, 2000, the adminisfrative appeals ofall 60 petitioners involve 
payments for the period 2001 through 2003, and for some of those petitioners the appeals involve payments for the 
entire time period. Five ofthe 60 petitioners had filed complaints in Superior Court in 2005. The Superior Court 
actions were stayed in 2007 and remanded to BOH. The cunent BOH hearing began on November 6, 2008 and is 
ongoing. During the course ofthese proceedings, MassHealth agreed to reran and reprice the disputed claims, the 
results ofwhich may form the basis for a potential global settlement, Ofthe 60 petitioners that filed claims regarding 
inconect payments from the foirmer APG system, only five petitioners have proposed a specific •written dollar 
settlement associated with those claims. The aggregate dollar settlement amount proposed by only those petitioners 
is approximately $10,4 million. The dollar amount associated with the claims made by the rest ofthe petitioners 
could be significantly more, 
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Home Depot U.S.A., Inc. v. Commissioner of Revenue, Appellate Tax Board, On or about October 13, 
2011, Home Depot USA filed a withdrawal with prejudice at the Appellate Tax Board. The Commissioner retained 
the entire amount at issue. 
Potential suit asserting a sales/use tax abatement claim. This matter involves a tax abatement claim in the 
amount of $21.8 million filed as a result ofa class action suit against the taxpayer. This matter has not been filed 
with the Appellate Tax Board. 
Potential suit asserting corporate excise/public utilities (M.G.L. c. 63) abatement claims. The taxpayer and 
related entities have filed amended returns/abatements seeking $96 million. This matter has not yet been filed with 
the Appellate Tax Board. 
Slater et al. v. Harold W. Clarke et al., United States Disfrict Court, Washington, and United States Court 
of Appeals for the Ninth Circuit (interlocutory appeal). Plaintiffs in this civil suit seek damages and injunctive and 
declaratory relief from a number of Massachusetts defendants, including cunent or former employees ofthe 
Department of Conection, the Commonwealth Fusion Center, the Executive Office of Public Safety and Security, 
and the Worcester County District Attomey's Office, in connection with the murders of Beverly and Brian Mauck, 
in Washington State, by Daniel Tavares, a former Massachusetts inmate. Plaintiffs allege that Massachusetts 
officials improperly and prematurely released Tavares from Massachusetts custody and that, after Tavares fled to 
Washington State, Massachusetts officials failed to extradite Tavares, knowing that he posed a danger to 
Washington residents. 
Plaintiffs voluntarily dismissed the suit against the former Commissioner ofthe Department of Correction, 
Harold W. Clarke. The remaining defendants moved to dismiss the complaint on the grounds of lack of personal 
jurisdiction, absolute prosecutorial immunity, qualified immunity, and failure to state a claim upon which relief may 
be granted. The court dismissed the case against William Lochrie, an employee ofthe Department of Conection 
Office of Investigative Services, for lack of personal jurisdiction. The court denied the motions to dismiss ofthe 
remaining defendants with respect to personal jurisdiction and absolute immunity. The court has yet to rale on the 
remaining issues raised in defendants' motions to dismiss. Defendants filed a notice of interlocutory appeal to the 
Ninth Circuit Court of Appeals on the issues of personal jurisdiction and absolute immunity. The appeal has been 
docketed and remains pending, 
MISCELLANEOUS 
Any provisions ofthe constitution ofthe Commonwealth, of general and special laws and of other 
documents set forth or refened to in the March Information Statement and this Supplement are only summarized, 
and such summaries do not purport to be complete statements ofany ofsuch provisions. Only the actual text ofsuch 
provisions can be relied upon for completeness and accuracy. 
The March Information Statement and this Supplement contain certain forward-looking statements that are 
subject to a variety of risks and uncertainties that could cause acmal results to differ from the projected results, 
including without limitation general economic and business conditions, conditions in the fmancial markets, the 
financial condition ofthe Commonwealth and various state agencies imd authorities, receipt of federal grants, 
Utigation, arbifration, force majeure events and various other factors that are beyond the control ofthe 
Commonv/ealfh and its various agencies and authorities. Because ofthe inability to predict all factors that may 
affect future decisions, actions, events or financial circumstances, what actuaUy happens may be different from what 
is set forth in such forward-looking statements. Forward-looking statements are indicated by use ofsuch words as 
"may," "will," "should," "intends," "expects," "believes," "anticipates," "estimates" and others. 
All estimates and assumptions in the March Information Statement and this Supplement have been made on 
the best information available and are believed to be reliable, but no representations whatsoever are made that such 
estimates and assumptions are conect. So far as any statements in the March Information Statement and this 
Supplement involve any matters of opinion, whether or not expressly so stated, they are intended merely as such and 
not as representations of fact. The various tables may not add due to rounding of figures. 
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Neither the Commonwealth's independent auditors, nor any other independent accountants, have compiled, 
examined, or performed any procedures with respect to the prospective financial information contained herein, nor 
have they expressed any opinion or any other form of assurance on such information or hs achievability, and assume 
no responsibility for, and disclaim any association with, the prospective financial information. 
The information, estimates and assumptions and expressions of opinion in the March Information 
Statement and this Supplement are subject to change without notice. Neither the delivery ofthis Supplement nor any 
sale made pursuant to any official statement ofwhich the March Information Statement and this Supplement are a 
part shall, under any circumstances, create any implication that there has been no change in the affairs ofthe 
Commonwealth or its agencies, authorities or poUtical subdivisions since the date ofthis Supplement, except as 
expressly stated. 
CONTINUING DISCLOSURE 
The Commonwealth prepares its Statutory Basis Financial Report and its Comprehensive Annual Financial 
Report with respect to each fiscal year ending June 30. The Statutory Basis Financial Report becomes available by 
October 31 ofthe following fiscal year and the Comprehensive Annual Financial Report becomes available in 
January ofthe following fiscal year. Copies ofsuch reports and other financial reports ofthe Comptroller referenced 
in this document may be obtained by requesting the same in writing from the Office ofthe ComptroUer, One 
Ashburton Place, Room 909, Boston, Massachusetts 02108. The financial statements are also available at the 
Comptroller's web site located at http://www.mass,gov/osc by clicking on "Financial Reports/Audits." 
On behalf of the Commonwealth, the State Treasurer will provide to the Municipal Securities Rulemaking 
Board (MSRB), no later than 270 days after the end ofeach fiscal year ofthe Commonwealth, certain financial 
information and operating data relating to such fiscal year, as provided in Rule 15c2-12 ofthe federal Securities and 
Exchange Commission, together with audited financial statements ofthe Commonwealth for such fiscal year. To 
date, the Commonwealth has complied with all of its continuing disclosure undertakings relating to the general 
obligation debt ofthe Commonwealth and has not failed in the last seven years to comply with its continuing 
disclosure undertakings with respect to hs special obligation debt and federal grant anticipation notes. However, the 
annual filings relating to the fiscal year ended June 30, 2001 for the Commonwealth's special obligation debt and for 
the Commonwealth's federal highway grant anticipation notes were filed two days late, on March 29, 2002. Proper 
notice ofthe late filings was provided on March 29, 2002 to the MSFJ3. 
The Department ofthe State Auditor audits all agencies, departments and authorhies ofthe Commonwealth 
at least every two years. Copies of audit reports may be obtained from the State Auditor, State House, Room 229, 
Boston, Massachusetts 02133. 
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AVAILABILITY OF OTHER FINANCIAL INFORMATION 
Questions regarding the March Information Statement or this Supplement or requests for additional 
information conceming the Commonwealth should be directed to Colin MacNaught, Assistant Treasurer for Debt 
Management, Office ofthe Treasurer and Receiver-General, One Ashburton Place, 12th floor, Boston, 
Massachusetts 02108, telephone (617) 367-3900, or to Scott Jordan, Assistant Secretary for Capital Finance and 
Intergovernmental Affairs, Executive Office for Administration and Finance, State House, Room 373, Boston, 
Massachusetts 02133, telephone (617) 727-2040. Questions regarding legal matters relating to the March 
Information Statement or this Supplement should be directed to John R. Regier, Mintz, Levin, Cohn, Fenis, Glovsky 
and Popeo, P.C, One Financial Center, Boston, Massachusetts 02111, telephone (617) 348-1720. 
THE COMMONWEALTH OF MASSACHUSETTS 
By Isl Steven Grossman 
Steven Grossman 
Treasurer and Receiver-General 
By Isl Jay Gonzalez 
Jay Gonzalez 
January 9, 2012 Secretary of Administration and Finance 
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APPENDIX B 
PROPOSED FORMS OF OPINIONS OF BOND COUNSEL 
Upon delivery ofthe Refiinding Bonds described below. Bond Counsel proposes to deliver an 
opinion in substantially the following form: 
EDWARDS ARDS WilDMAN RAIME I ! i HUNIiNerON * / ; 
i?K;ii? -I I 6 1 7 2 2 7 4 4 2 
[Date of Delivery] 
The Honorable Steven Grossman 
Treasurer and Receiver-General 
The Commonwealth of Massachusetts 
State House - Room 227 
Boston, Massachusetts 02133 
The Commonwealth of Massachusetts 
General Obligation Refijnding Bonds 
(SIFMA Index Bonds) 
2012 Series A 
(the "Bonds") 
Dated Date of Delivery 
We have acted as bond counsel to The Commonwealth of Massachusetts (the "Commonwealth") in 
connection with the issuance by the Commonwealth ofthe above-referenced Bonds. In such capacity, we 
have examined the law and such certified proceedings and other papers as we have deemed necessary to 
render this opinion. 
As to questions of fact material to our opinion we have relied upon representations and covenants ofthe 
Commonwealth contained in the certified proceedings and other certifications of public officials furnished 
to us, without undertaking to verify the same by independent investigation. 
Based on our examination, we are ofthe opinion, under existing law, as follows: 
1. The Bonds are valid general obligations ofthe Commonwealth and the full faith and 
credit ofthe Commonwealth are pledged for the payment ofthe principal of and interest on the Bonds. It 
should be noted, however, that Chapter 62F ofthe General Laws ofthe Commonwealth establishes a state 
tax revenue growth limit and does not exclude principal and interest payments on Commonwealth debt 
obligations from the scope ofthe limit. 
2. Interest on the Bonds is excluded from the gross income ofthe owners ofthe Bonds for 
federal income tax purposes. In addition, interest on the Bonds is not a specific preference item for purposes 
ofthe federal individual or corporate altemative minimum taxes. However, such interest is included in 
adjusted cunent eamings when calculating corporate alternative minimum taxable income. In rendering the 
opinions set forth in this paragraph, we have assumed compliance by the Commonwealth with all 
requirements ofthe Intemal Revenue Code of 1986 that must be satisfied subsequent to the issuance ofthe 
Bonds in order that interest thereon be, and continue to be, excluded from gross income for federal income 
tax purposes. The Commonwealth has covenanted to comply with all such requirements. FaUure by the 
Commonwealth to comply with certain of such requirements may cause interest on the Bonds to become 
included in gross income for federal income tax purposes retroactive to the date of issuance ofthe Bonds. 
We express no opinion regarding any other federal tax consequences arising with respect to the Bonds. 
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Hon. Steven Grossman 
[Date of Delivery] 
3. Interest on the Bonds is exempt from Massachusetts personal income taxes and the Bonds 
are exempt from Massachusetts personal property taxes. We express no opinion regarding any other 
Massachusetts tax consequences arising with respect to the Bonds or any tax consequences' arising with 
respect to the Bonds under the laws of any state other than Massachusetts. 
This opinion is expressed as ofthe date hereof and we neither assume nor undertake any obligation to 
update, revise, supplement or restate this opinion to reflect any action taken or omitted, or any facts or 
circumstances or changes in law or in the interpretation thereof, that may hereafter arise or occur, or for any 
other reason. 
The rights ofthe holders ofthe Bonds and the enforceability ofthe Bonds may be subject to bankraptcy, 
insolvency, reorganization, moratorium and other similar laws affecting creditors' rights heretofore or 
hereafter enacted to the extent constitutionally applicable, and their enforcement may also be subject to the 
exercise of judicial discretion in appropriate cases. 
EDWARDS WILDMAN PALMER LLP 
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Upon delivery ofthe ConsoUdated Bonds described below, Bond Counsel proposes to deliver an 
opinion in substantially the following form: 
EDWARDS 
[Date of Delivery] 
The Honorable Steven Grossman 
Treasurer and Receiver-General 
The Commonwealth of Massachusetts 
State House - Room 227 
Boston, Massachusetts 02133 
The Commonwealth of Massachusetts 
General Obligation Bonds 
Consolidated Loan of 2012, Series A 
(SIFMA Index Bonds) 
(the "Bonds") 
Dated Date of Deliver]/ 
We have acted as bond counsel to The Commonwealth of Massachusetts (the "Commonwealth") in 
connection with the issuance by the Commonwealth ofthe above-referenced Bonds, In such capacity, we 
have examined the law and such certified proceedings and other papers as we have deemed necessary to 
render this opinion. 
As to questions of fact material to our opinion we have relied upon representations and covenants ofthe 
Commonwealth contained in the certified proceedings and other certifications of public officials furnished 
to us, whhout undertaking to verify the same by independent investigation; 
Based on our examination, we are ofthe opinion, under existing law, as follows: 
1. The Bonds are valid general obligations ofthe Commonwealth and the full faith and 
credit ofthe Commonwealth are pledged for the payment ofthe principal of and interest on the Bonds, It 
should be noted, however, that Chapter 62F ofthe General Laws ofthe Commonwealth establishes a state 
tax revenue growth limit and does not exclude principal and interest payments on Commonwealth debt 
obligations from the scope ofthe limit, 
2. Interest on the Bonds is excluded from the gross income ofthe owners ofthe Bonds for 
federal income tax purposes. In addition, interest on the Bonds is not a specific preference item for purposes 
ofthe federal individual or corporate altemative minimum taxes. However, such interest is included in 
adjusted cunent eamings when calculating corporate altemative minimum taxable income. In rendering the 
opinions set forth in this paragraph, we have assumed compliance by the Commonwealth with all 
requirements ofthe Internal Revenue Code of 1986 that must be satisfied subsequent to the issuance ofthe 
Bonds in order that interest thereon be, and continue to be, excluded from gross income for federal income 
tax purposes. The Commonweahh has covenanted to comply with all such requirements. Failure by the 
Commonwealth to comply with certain of such requirements may cause interest on the Bonds to become 
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Hon, Steven Grossman 
[Date of Delivery] 
included in gross income for federal income tax purposes retroactive to the date of issuance ofthe Bonds. 
We express no opinion regarding any other federal tax consequences arising with respect to the Bonds. 
3. Interest on the Bonds is exempt from Massachusetts personal income taxes and the Bonds 
are exempt from Massachusetts personal property taxes. We express no opinion regarding any other 
Massachusetts tax consequences arising with respect to the Bonds or any tax consequences arising with 
respect to the Bonds under the laws ofany state other than Massachusetts, 
This opinion is expressed as ofthe date hereo:f and we neither assume nor undertake any obligation to 
update, revise, supplement or restate this opinion to reflect any action taken or omitted, or any facts or 
circumstances or changes in law or in the interpretation thereof, that may hereafter arise or occur, or for any 
other reason. 
The rights ofthe holders ofthe Bonds and the enforceability ofthe Bonds may be subject to bankraptcy, 
insolvency, reorganization, moratorium and other similar laws affecting creditors' rights heretofore or 
hereafter enacted to the extent constitutionally applicable, and their enforcement may also be subject to the 
exercise of judicial discretion in appropriate cases. 
EDWARDS WILDMAN PALMER LLP 
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APPENDIX C 
The Commonwealth of Massachusetts 
General Obligation Refunding Bonds 
(SIFMA Index Bonds) 
2012 Series A 
General Obligation Bonds 
Consolidated Loan of 2012, SSeries A 
(SIFMA Index Bonds) 
Continuing Disclosure Undertaking 
[to be included in bond form] 
On behalf of the Commonwealth, the Treasurer and Receiver-General ofthe Commonwealth hereby 
undertakes for the benefit ofthe owners ofthe Bonds to provide the Municipal Securities Rulemaking Board 
(the "MSRB") through its Electronic Municipal Market Access ("EMMA") system pursuant to the 
requirements of Rule 15c2-12 ofthe Securities and Exchange Commission (the "Rule"), no later than 
270 days after the end ofeach fiscal year ofthe Commonwealth, commencing with the fiscal year ending 
June 30, 2012, (i) the annual fmancial information described below relating to such fiscal year, together with 
audited financial statements ofthe Commonwealth for such fiscal year if audited fmancial statements are then 
available; provided, however, that if audited financial statements ofthe Commonwealth are not then available, 
such audited financial statements shall be delivered to EMMA when they become available (but in no event 
later than 350 days after the end ofsuch fiscal year) or (ii) notice ofthe Commonwealth's failure, ifany, to 
provide any such information. The annual financial information to be provided as aforesaid shall include 
financial information and operating data, in each case updated through the last day ofsuch fiscal year unless 
otherwise noted, relating to the following information contained in the Commonwealth's Information 
Statement dated March 15, 2011 (the "Information Statemenf), as it appears as Appendix A in the Official 
Statement dated March 23, 2011 ofthe Commonwealth with respect to hs $80,005,000 General Obligation 
Refunding Bonds, 2011 Series B and its $360,000,000 General Obligation Bonds, Consolidated Loan of 2011, 
Series A, which Official Statement has been filed with EMMA, and substantiaUy in the same level of detail as 
is found in the referenced section ofthe Information Statement: 
Summary presentation on statutory accounting 
and five-year comparative basis of selected 
budgeted operating funds operations, revenues 
and expenditures, concluding with prior fiscal 
year, plus estimates for cunent fiscal year 
"COMMONWEALTH REVENUE AND 
EXPENDITURES - Stamtory Basis Distribution 
of Budgetary Revenues and Expenditures" 
Summary presentation on GAAP and five-year 
comparative basis of govemmental funds 
operations, concluding with prior fiscal year 
"SELECTED FINANCIAL D A T A - GAAP Basis" 
Summary presentation on a five-year 
comparative basis of lottery revenues and 
profits 
"COMMONWEALTH REVENUES AND 
EXPENDITURES - Federal and Other Non-Tax 
Revenues; Lottery Revenues" 
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Summary presentation of payments received 
pursuant to the tobacco master settlement 
agreement 
"COMMONWEALTH REVENUES AND 
EXPENDITURES - Federal and Other Non-Tax 
Revenues; Tobacco Settlement" 
So long as Commonwealth statutes impose 
limits on tax revenues, inforraation as to 
compliance therewith in the prior fiscal year 
"COMMONWEALTH REVENUES AND 
EXPENDITURES - Limitations on Tax 
Revenues" 
Summary description ofthe retirement 
systems for which the Commonwealth is 
responsible, including membership and 
contribution rates. 
"PENSION AND OPEB FUNDING - Retirement 
Systems" and "PENSION AND OPEB FUNDING 
- Employee Contributions." 
Summary presentation ofthe then-cunent, 
statutorily imposed funding schedule for 
future Commonwealth pension liabilities, if 
any 
"PENSION AND OPEB FUNDING - Funding 
Schedule." 
Summary presentation on a five-year 
comparative basis of acmarial valuations of 
pension fund assets, liabilities and funding 
progress. 
"PENSION AND OPEB FUNDING-Actuarial 
Valuations." 
Summary presentation on a five-year 
comparative basis of annual required pension 
contributions under GAAP and pension 
contributions made. 
"PENSION AND OPEB FUNDING - Annual 
Required Contributions." 
10. Summary presentation on a five-year 
comparative basis of PRIT Fund asset 
allocation and investment retums. 
"PENSION AND OPEB FUNDING - PRIT Fund 
Investments." 
11. Summary presentation of actuarial valuations 
of OPEB assets, liabilities and funding 
progress. 
"PENSION AND OPEB FUNDING - Other Post-
Retirement Employee Benefit Obligations 
(OPEB)." 
12. If and to the extent otherwise updated in the 
prior fiscal year, summaiy presentation ofthe 
size ofthe state workforce 
"STATE WORKFORCE" 
13. Five-year summary presentation of actaal 
capital project expenditures 
"COMMONWEALTH CAPITAL INVESTMENT 
PLAN" 
14. Statement of general and special obligation 
long-term debt issuance and repayment 
analysis on a five-year comparative basis 
through the end ofthe prior fiscal year 
"LONG-TERM LiABlLrriES - General and 
Special Obligation Long-Term Debt Issuance 
and Repayment Analysis" 
15, Statement of outstanding Commonwealth debt 
on a five-year comparative basis through the 
end ofthe prior fiscal year 
"LONG-TERM LIABILITIES - Outstanding Long 
Temi Commonwealth Debf 
16, Annual fiscal year debt service requirements 
for Commonwealth general obligation and 
special obligation bonds, beginning with the 
cunent fiscal year 
"LONG-TERM LiABiLrriES - Debt Service 
Requirements" 
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17. Annual fiscal year contract assistance 
requirements for Commonwealth general 
obligation contract assistance, beginning with 
the cunent fiscal year 
"LONG-TERM LIABILITIES - General 
Obligation Contract Assistance Liabilities" 
Annual fiscal year budgetary contractaal 
assistance liabilities for Commonwealth, 
beginning with the cunent fiscal year 
"LONG-TERM LlABiLrriES - Budgetary 
Contract Assistance Liabilities" 
19. Five-year summary presentation of authorized 
but unissued general obligation debt 
"LONG-TERM LIABILITIES - Authorized But 
Unissued Debf 
20. So long as Commonwealth statutes impose a 
limit on the amount of outstanding "direcf 
bonds, information as to compliance therewith 
as ofthe end ofthe prior fiscal year 
"LONG-TERM LIABILITIES - General Authority 
to Bonow; Statutory Limit on Direct Debf 
21, Summary presentation of the then-cunent. 
Commonwealth interest rate swap agreements 
"LONG-TERM LIABILITIES - Interest Rate 
Swaps" 
22. Summary presentation ofthe then-current. 
Commonwealth liquidity facilities 
"LONG-TERM LiABiLrriES - Liquidity 
Facilities" 
Any or all ofthe items listed above may be included by reference to other documents, including 
official statements pertaining to debt issued by the Commonwealth, which have been submitted to EMMA. 
The Commonwealth's annual financial statements for each fiscal year shall consist of (i) combined financial 
statements prepared in accordance with a basis of accounting that demonstrates compliance with the 
Massachusetts General Laws and other applicable state finance laws, ifany, in effect from time to time and 
(ii) general purpose fmancial statements prepared in accordance with generaUy accepted accounting principles 
in effect from time to time and shall be audited by a firm of certified public accountants appointed by the 
Commonwealth. 
On behalf of the Commonwealth, the Treasurer and Receiver-General ofthe Commonwealth hereby 
further undertakes for the benefit ofthe owners ofthe Bonds to provide in a timely manner, not in excess of 
ten business days after occunence ofthe event, to EMMA notice ofany ofthe following events with respect 
to the I5onds (numbered in accordance with the provisions ofthe Rule): 
(i) principal and interest payment delinquencies; 
(ii) non-payment related defauhs, if material; 
(iii) unscheduled draws on debt service reserves reflecting :financial difficulties;" 
(iv) unscheduled draws on credit enhancements reflecting financial difficulties; 
(v) substitation of credh or liquidity providers, or their failure to perform; 
(vi) adverse tax opinions, the issuance by the Intemal Revenue Service of proposed or final 
determinations of taxability. Notices of Proposed Issue (IRS Form 5701-TEB) or other 
'^ Not applicable to the Bonds, since there is no debt service reserve fund securing the Bonds, 
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material notices or determinations with respect to fhe tax statas ofthe Bonds, or other 
material events affecting the tax statas ofthe Bonds; 
(vii) modifications to the rights of security holders, if material; 
(viii) bond calls, if material; 
(ix) defeasances; 
(x) release, substitation or sale of property securing repayment ofthe Bonds, if material;^' 
(xi) rating changes; 
(xii) tender offers; 
(xiii) bankruptcy, insolvency, receivership or similar event ofthe Commonwealth;^' 
(xiv) the consummation ofa merger, consolidation, or acquisition or the sale ofall or 
substantially all ofthe assets ofthe Commonwealth, other than in the ordinary course of 
business, the entry into a definitive agreement to undertake such an action or the 
termination ofa definitive agreement relating to any such actions, other than pursuant to 
its terms, if material; and 
(xv) appointment ofa successor or additional trastee or the change of name ofa trastee, if 
Nothing herein shall preclude the Commonwealth from disseminating any information in addition to 
that required hereunder. Ifthe Commonwealth disseminates any such additional information, nothing herein 
shall obligate the Commonwealth to update such information or include it in any futare materials 
disseminated. 
To the extent permitted by law, the foregoing provisions ofthis Bond related to the above-described 
undertakings to provide information shall be enforceable against the Commonwealth in accordance with the 
terms thereof by any owner ofa Bond, including any beneficial owner acting as a third-party beneficiary 
(upon proof of its statas as a beneficial owner reasonably satisfactory to the Treasurer and Receiver-General). 
To the extent permitted by law, any such owner shall have the right, for the equal benefit and protection of all 
owners ofBonds, by mandamus or other suit or proceeding at law or in equity, to enforce its rights against the 
Commonwealth and to compel the Commonwealth and any ofits officers, agents or employees to perform 
and carry out their duties under the foregoing provisions as aforesaid, provided; however, that the sole remedy 
in connection with such undertakings shall be limited to an action to compel specific performance ofthe 
obligations ofthe Commonwealth in connection with such undertakings and shall not include any rights to 
monetary damages. The Commonwealth's obligations in respect ofsuch undertakings shall terminate if no 
Bonds remain outstanding (without regard to an economic defeasance) or ifthe provisions ofthe Rule 
conceming continuing disclosure are no longer effective, whichever occurs first. The provisions ofthis Bond 
^Not applicable to the Bonds, since there is no property securing repayment ofthe Bonds that could be released, substituted or sold, 
" As noted in the Rule, this event is considered to occur when any ofthe following occur: (i) the appointment ofa receiver, fiscal 
agent or similar officer for the Commonwealth in a proceeding under the U,S. Bankruptcy Code or in any proceeding under state 
or federal law in which a court or govemmental authority has assumed jurisdicfion over substanfially all ofthe assets or business 
of the Commonwealth, or if such jurisdiction has been assumed by leaving the existing goveming body and officials in possession 
but subject to the supervision and orders of a court or governmental authority, or (ii) the entry of an order confirming a plan of 
reorganization, arrangement or liquidation by a court or govemmental authority having supervision or jurisdicfion over 
substantially all ofthe assets or business ofthe Commonwealth, 
-"' Not applicable to the Bonds. 
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relating to such undertakings may be amended by the Treasurer and Receiver-General ofthe Commonwealth, 
without the consent of or notice to, any owners ofthe Bonds, (a) to comply with or conform to the provisions 
ofthe Rule or any amendments thereto or authoritative interpretations thereof by the Securhies and Exchange 
Commission or hs staff (whether required or optional), (b) to add a dissemination agent for the information 
required to be provided by such undertakings and to make any necessary or desirable provisions with respect 
thereto, (c) to add to the covenants ofthe Commonwealth for the benefit ofthe owners ofBonds, (d) to 
modify the contents, presentation and format ofthe annual financial information from time to time as a result 
ofa change in circumstances that arises from a change in legal requirements, or (e) to otherwise modify the 
undertakings in a manner consistent with the provisions of state legislation establishing a state information 
deposhory or otherwise responding to the requirements ofthe Rule conceming continuing disclosure; 
provided, however, that in the case ofany amendment pursuant to clause (d) or (e), (i) the undertaking, as 
amended, would have complied with the requirements ofthe Rule at the time ofthe offering ofthe Bonds, 
after taking into account any amendments or authoritative interpretations ofthe Rule, as well as any change in 
circumstances, and (ii) the amendment does not materially impair the interests ofthe owners ofthe Bonds, as 
determined either by a party unaffiliated with the Commonwealth (such as Commonwealth disclosure counsel 
or Commonwealth bond counsel) or by the vote or consent of owners ofa majority in outstanding principal 
amount ofthe Bonds affected thereby at or prior to the time ofsuch amendment. 
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REFUNDING/NEW MONEY ISSUE - BOOK-ENTRY-ONLY 
In the opimon of Edwards Wildman Palmer LLP, Bond Counsel, based upon an analysis of existing law and assuming, 
among other matters, compliance with certain covenants, interest on the Bonds is excluded from gross income for federal income tax 
purposes under the Intemal Revenue Code of 1986. Interest on the Bonds is not a specific preference item for purposes of the 
federal individual or corporate alternative minimum taxes, although such interest is included in adjusted current eamings when 
calculating corporate alternative minimum taxable income. Under existing law, interest on the Bonds is exempt from Massachusetts 
personal income taxes, and the Bonds are exempt from Massachusetts personal property taxes. 'Bond Counsel expresses no opinion 
regarding any other tax consequences related to the ownership or disposition of or the accrual or receipt of interest on, the Bonds. 
See "TAXEXEMPTION" herein. 
THE COMMONWEALTH OF MASSACHUSETTS 
$171,145,000 
General Obligation Refunding Bonds 
(SIFMA Index Bonds) 
2012 Series A 
$291,705,000 
General Obligation Bonds 
Consolidated Loan of 2012, Series A 
(SIFMA Index Bonds) 
Dated: Date of Delivery Due: As shown on the inside cover hereof 
The Bonds will be issued by means of a book-entry-only system evidencing ownership and transfer of the 
Bonds on the records of The Depository Trust Company, New York, New York ("DTC"), and its participants. Details 
of payment ofthe Bonds are more fully described in this Official Statement. 
The Bonds will bear interest from their delivery date. Interest on the Bonds will be computed on the basis of 
the actual number of days elapsed over a year of 365 or 366 days, as the case may be, and will be payable on the first 
Business Day ofeach month, commencmg February 1, 2012. The Bonds are subject to redemption prior to maturity as 
more fully described herein. 
The Bonds will constitute general obligations of The Commonwealth of IMassachusetts (the 
"Commonwealth"), and the full faith and credit ofthe Commonwealth -will be pledged to the payment ofthe principal 
of and interest on the Bonds. Howe'ver, for information regarding certain statutory limits on state tax revenue growth 
and on expenditures for debt service, see "SECURITY FOR THE BONDS" (herein) and the Commonwealth Information 
Statement (described herein) under the headings "COMMONWEALTH FlEVENUES AND EXPENDITURES - Limitations on 
Tax Revenues" and "LONG-TERM LIABILITIES - General Authority to Eiorrow; Limit on Debt Service Appropriations." 
The Bonds are offered when, as and if issued and received by the Underwriters, and subject to the unqualified 
approving opinion as to legality of Edwards Wildman Palmer LLP, Boston, Massachusetts, Bond Counsel. Certain 
legal matters will be passed upon for the Common'wealth by Mintz, Levin, Cohn, Ferris, Glovsky and Popeo, P.C, 
Boston, Massachusetts, Disclosure Counsel. Certain legal matters will be passed upon for the Underwriters by their 
counsel, Nixon Peabody LLP, Boston, Massachusetts. The Bonds are expected to be available for delivery at DTC in 
New York, New York, on or about January 24, 2012. 
BofA MerriU Lynch 
Barclays Capital 
Jefferies 
Raymond James & Associates, Inc. 
Citigroup 
Fidelity Capital Markets 
Morgan Keegan 
Morgan Stanley 
J.P. Morgan 
Ramirez &, Co., Inc. 
Siebert Brandford Shank & Co., LLC 
January 18,2012 
THE COMMONWEALTH OF MASSACHUSETTS 
$171,145,000 
General Obligation Refunding Bonds 
(SIFMA Index Bonds) 
2012 Series A 
Dated: Date of Delivery 
Maturitv 
2013 
2014 
2015 
2016 
Amount 
$35,000,000 
35,000,000 
35,000,000 
66,145,000 
Interest Rate 
(variable) 
SIFMA Rate^ minus 0.02"/c 
SIFMA Ratet plus 0.25% 
SIFMA Ratet plus 0.40% 
SIFMA Ratet plus 0.48% 
Due: February 1, as shown below 
CUSIP 
Price 
100% 
100 
IOO 
100 
Number 
57582PD98 
57582PE22 
57582PE30 
57582PE48 
$291,705,000 
General Obligation Bonds 
Consolidated Loan of 2012, Series A 
(SIFMA Index Bonds) 
Dated: Date of Delivery Due: September 1, as shown below 
Maturitv 
2012 
2013 
2014 
2015 
2016 
Amount 
$65,205,000 
31,125,000 
77,615,000 
97,165,000 
20,595,000 
Interest Rate 
(variable) 
SIFMA Rate^ m.inus 0.03% 
SIFMA Ratet plus 0.13% 
SIFMA Rate^ plus 0.38% 
SIFMA Ratet plus 0.45% 
SIFMA Rate+ plus 0.52% 
CUSIP 
Price 
100% 
100 
100 
100 
100 
Number 
57582PE55 
57582PE63 
57582PE71 
57582PE89 
57582PE97 
* In no event shall the interest rate payable on the Bonds be less than 0%, 
** Copyright, American Bankers Association, CUSff data herein are provided by Standard & Poor's, CUSIP Service Bureau, a division of The 
McGraw-HiU Companies, Inc, The CUSff numbers listed above are being provided solely for the convenience of Bondowners only at the time 
of issuance ofthe Bonds and the Commonwealth does not make any representation with respect to such numbers or imdertake any responsibUity 
for their accuracy now or at any time in the future. The CUSff number for a specific maturity is subject to being changed after the is.suance of 
the Bonds as a resuh of various subsequent actions including, but not limited to, a refimding in whole or in part ofsuch maturity or as a resuh of 
the procurement of secondary market portfoUo insurance or other similar enhancement by investors that is appUcable to all or a portion ofcertain 
maturities ofthe Bonds. 
t See "The Bonds - Additional Information Related to SEFMA Index Bonds" herein for a description ofthe SIFMA Rate, the Adjusted SIFMA 
Rate and the determination thereof 
No dealer, broker, salesperson or other person has been authorized by The Commonwealth of Massachusetts 
or the Underwriters ofthe Bonds to give any information or to make any representations, other than those contained in 
this Official Statement, and if given or made, such other information or representations must not be relied upon as 
having been authorized by either ofthe foregoing. This Official Statement does not constitute an offer to sell or a 
soUcitation ofany offer to buy nor shaU there be any sale ofthe Bonds offered hereby by any person in anyjurisdiction 
in which h is unlawful for such person to make such offer, solicitation or sale. The information set forth herein or 
included by reference herein has been fumished by the Commonwealth and includes information obtained from other 
sources which are believed to be reliable, but is not guaranteed as to acciffacy or completeness and is not to be 
consfrued as a representation by the Under'writers ofthe Bonds or, as to information from other sources, the 
Commonwealth. The information and expressions of opinion herein or included by reference herein are subject to 
change without notice and neither the delivery ofthis Official Statement nor any sale made hereunder shall, under any 
circumstances, create any implication that there has been no change in the affafrs ofthe Commonwealth, or its 
agencies, authorities or political subdivisions, since the date hereof, except as expressly set forth herein. 
THE UNDERWRITERS HAVE PROVIDED THE FOLLOWING SENTENCE FOR INCLUSION IN THIS 
OFFICIAL STATEMENT: THE UNDERWRITERS HAVE REVIEWED THE INFORMATION IN THIS 
OFFICIAL STATEMENT IN ACCORDANCE WITH, AND AS PART OF, THEIR RESPECTIVE 
RESPONSIBILITIES TO INVESTORS UNDER THE FEDERAL SECURITIES LAWS AS APPLIED TO THE 
FACTS AND CIRCUMSTANCES OF THIS TRANSACTION, BUT THE UNDERWRITERS DO NOT 
GUARANTEE THE ACCURACY OR COMPLETENESS OF SUCH INFORMATION. 
IN CONNECTION WITH THIS OFFERING THE UNDERWRITERS MAY OVERALLOT OR EFFECT 
TRANSACTIONS WHICH STABILIZE OR MAINTAIN THE MARKET PRICE OF THE BONDS OFFERED 
HEREBY AT LEVELS ABOVE THOSE WHICH MIGHT OTHERWISE PREVAIL ON THE OPEN MARKET, 
SUCH STABILIZESfG, IF COMMENCED, MAY BE DISCONTINUED AT ANY TIME, 
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OFFICIAL STATEMENT 
THE COMMONWEALTH OF MASSACHUSETTS 
$171,145,000 
General Obligation Refunding Bonds 
(SIFMA Index Bonds) 
2012 Series A 
$291,705,000 
General Obligation Bonds 
Consolidated Loan of 2012, Series A 
(SIFMA Index Bonds) 
INTRODUCTION 
This Official Statement (includuig the cover page and Appendices A through C attached hereto) 
provides certain information in coimection with the issuance by The Commonwealth of Massachusetts (the 
"Commonwealth") ofits $171,145,000 aggregate principal amount ofits General Obligation Refunding 
Bonds (SIFMA Index Bonds), 2012 Series A (the "Refimdmg Bonds") and its $291,705,000 aggregate 
principal amount ofits Generai Obligation Bonds, Consolidated Loan of 2012, Series A (SIFMA Index 
Bonds) (the "Consolidated Bonds" and together with the Refiinding Bonds, the "Bonds"). The Bonds wiU be 
general obUgations ofthe Commonwealth, and the fuU faith and credit ofthe Commonwealth wiU be pledged to 
the payment ofthe principal of and interest on the Bonds. However, for information regarding certain statutory 
limits on state tax revenue gro'wth and expenditures for debt service, see "SECTJRTTY FOR THE BONDS" and the 
Commonwealth Information Statement (described below) tmder the headings "COMMONWEALTH REVENUES 
AND EXPENDITURES - Limitations on Tax Revenues" and "LONG-TERM LiABtLlTlES - General Authority to 
Borrow; Limit on Debt Service Appropriations." 
The Refimding Bonds are being issued to refimd, on a current basis, certain bonds ofthe 
Commonwealth as described in "THE BONDS ~ PLAN OF FINANCE." A portion ofthe Consolidated Bonds is 
being issued to refund, on a current basis, certain bonds ofthe Commonwealth (the "Consolidated Refimding 
Bonds") as described in "THE BONDS -- PLAN OF FINANCE" and a portion of the Consohdated Bonds is being 
issued to finance certain authorized capital projects ofthe Commonwealth (the "New Money Bonds") as 
described m "THE BONDS - APPLICATION OF PROCEEDS OF THE NEW MONEY BONDS." 
Purpose and Content of Official Statement 
This Official Statement describes the terms and use of proceeds of, and security for, the Bonds. This 
mhoduction is subject in aU respects to the additional information contamed in this Official Statement, 
including Appendices A through C. All descriptions of documents contained herein are only summaries and are 
quahfied in theh entirety by reference to each such document. 
Specific reference is made to the Commonwealth's Information Statement dated March 15, 2011 (the 
"March Information Statement"), as h appears as Appendix A m the Official Statement dated March 23,2011 
ofthe Commonwealth with respect to its $80,005,000 General ObUgation Refimdmg Bonds, 2011 Series B and 
its $360,000,000 General Obhgation Bonds, Consolidated Loan of 2011, Series A (the "March Official 
Statemenf). A copy ofthe March Official Statement has been filed with the Municipal Securities Rulemaking 
Board (the "MSRB") through its Electronic Municipal Market Access ("EMMA") system. The information 
contained in the March Information Statement has been supplemented by the Commonwealth's Information 
Statement Supplement dated January 9,2012, as supplemented January 13,2012 (the "January Supplemenf), 
which is attached hereto as Appendix A. The March Information Statement and the January Supplement are 
referred to herein collectively as the "Information Statement" Subsequent filings by the Commonwealth to the 
EMMA system, prior to the sale ofthe Bonds, of continumg disclo.sure documents identified as "other 
fmanciayoperating data" are hereby deemed to be included by reference in the Information Statement. The 
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Information Statement contains certain fiscal, budgetary, financial and other general information concerning the 
Commonwealth. Exhibit A to the Information Statement contains certain economic information conceming the 
Commonwealth. Exhibit B to the Information Statement contains the financial statements ofthe 
Commonwealth for the fiscal year ended Jime 30, 2010, prepared on a statutory basis. Exhibit C to the 
Information Statement contains the financial statements ofthe Commonwealth for the fiscal year ended June 30, 
2010, prepared on a GAAP basis. Specific reference is made to said Exhibits A, B and C, copies ofwhich have 
been filed with EMMA. Specific reference is also made to the Commonwealth's Statutory Basis Financial 
Report and Comprehensive Annual Financial Report for the year ended June 30, 2011, copies ofwhich have 
been filed with EMMA. The financial statements are also available at the website ofthe Comptroller ofthe 
Commonwealth. 
Appendix B attached hereto contains the proposed forms of legal opinions of Bond Counsel with 
respect to the Bonds. Appendix C attached hereto contains the proposed form ofthe Commonwealth's 
continuing disclosure undertaking to be included in the form ofthe Bonds to facilitate compliance by the 
Undenvriters ofthe Bonds 'with the requirements of paragi'aph (b)(5) of Rule 15c2-12 ofthe Securities and 
Exchange Commission. 
THE BONDS 
General 
The Bonds wiU bear interest from their date of delivery at the Adjusted SIFMA Rate (defined below) 
payable on each Interest Payment Date until maturity or earlier redemption, all as described below under 
"Additional Information Related to SIFMA Index Bonds." The Refimding Bonds will mature on Febraary 1 of 
the years and in the amounts set forth on the inside cover hereof The Consohdated Bonds wiU mature on 
September 1 ofthe years and in the amoimts set forth on the inside cover hereof Interest on the Bonds wiU be 
computed on the basis ofthe actual number of days elapsed over a year of 365 or 366 days, as the case may be, 
and will be payable on the first Business Day ofeach month, commencing Febmary 1,2012 (each such date, an 
"Interest Payment Date") to the registered owner as ofthe record date. The record date for the Bonds will be the 
15th day ofthe month immediately preceding the Interest Payment Date. The Commonwealth will act as its 
own paying agent and Calculation Agent with respect to the Bonds. The Commonwealth reserves the right to 
appoint from time to time a paying agent or agents. Calculation Agent or bond registrar for the Bonds. 
Book-Entry-Only System. The Bonds will be issued by means ofa book-entry-only system, with one 
bond certificate for each maturity ofeach series immobiUzed at The Depository Tmst Company, New York, 
New York ("DTC"). The certificates will not be available for distribution to the pubhc and wiU evidence 
ownership ofthe Bonds in principal amounts of $5,000 or integral multiples thereof Transfers of ovmership 
will be effected on the records of DTC and its participants pursuant to rales and procedures established by DTC 
and its participants. Interest and principal due on the Bonds will be paid in federal funds to DTC or its nominee 
as registered owner ofthe Bonds. As long as the book-entry-only system remains in effect, DTC or its nominee 
will be recognized as the owner ofthe Bonds for aU purposes, including notices and voting. The 
Commonwealth wiU not be responsible or liable for maintaining, supervising or reviewing the records 
maintained by DTC, its participants or persons acting through such participants. See "BOOK-ENTRY-ONLY 
SYSTEM." 
Additional Information Related to SIFMA Index Bonds 
Interest Rates. The Refunding Bonds wiU bear interest at the Adjusted SIFMA Rate, which is the 
SIFMA Rate (defined below), plus or minus a certain spread for each maturity, but in no event shall the interest 
rate be less than 0% (the "Adjusted SIFMA Rate"). The Adjusted SIFMA Rate for each mamrity ofthe 
Refunding Bonds is as follows: 
Maturity Interest 
February 1 Rate 
2013 SIFMA Rate minus 0.02% (2 basis points) 
2014 SIFMA Rate plus 0.25% (25 basis points) 
2015 SIFMA Rate plus 0.40% (40 basis points) 
2016 SIFMA Rate plus 0.48% (48 basis points) 
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The Consolidated Bonds wiU bear mterest at the Adjusted SIFMA Rate. The Adjusted SIFMA Rate for 
each matiirity ofthe Consolidated Bonds is as follows: 
Maturity Interest 
September I Rate 
2012 SIFMA Rate minus 0.03% (3 basis points) 
2013 SIFMA Rate plus 0.13% (13 basis points) 
2014 SIFMA Rate plus 0.38% (38 basis points) 
2015 SIFMA Rate plus 0.45% (45 basis points) 
2016 SIFMA Rate plus 0.52% (52 basis points) 
The "SIFMA Rate" means for any day the level ofthe most recently effective index rate which is 
compiled from the weekly interest rate resets of tax-exempt variable rate issues included in a database 
maintained by Municipal Market Data which meet specific criteria established from time to time by the 
Securities Industry and Financial Markets Association ("SIFMA") and is issued on Wednesday ofeach week, or 
ifany Wednesday is not a U.S. Government Securities Business Day (defined below), the next succeeding U.S. 
Government Securities Business Day. Ifsuch index is no longer published or otherwise not available, the 
SIFMA Rate for any day will mean the level ofthe "S&P Weekly High Grade Index" (fomierly the J.J. Kenny 
Index) maintained by Standard & Poor's Securities Evaluations Inc. for a 7-day maturity as published on the 
Adjustment Date (defined below) or most recently published prior to the Adjustment Date. If at any time 
neither such index is available, the Calculation Agent shall use instead an mdex that the Calculation Agent, after 
consultation with the original underwriters ofthe Bonds, determines most closely approximates the SIFMA 
index. 
A "Business Day" means a day other than (i) a day on which the business offices ofthe 
Commonwealth are closed, (ii) a Saturday, Sunday, legal holiday or day on which banking institutions in 
Boston, Massachusetts are authorized or required by law or executive order to close, or (iii) a day on which 
tihe New York Stock Exchange is closed. 
A "U.S. Govemment Securities Business Day" means any day other than (a) a Saturday, a Sunday, or 
(b) a day on which SIFMA recommends that the fixed income departments ofits members be closed for the 
entke day for purposes of trading in U.S. government securities, or (c) a day on which the Calculation Agent is 
required or permitted by law to close. The Commonwealth is acting as the initial Calculation Agent with 
respect to the Bonds. 
Interest Rate Determination. 
The "Adjustment Date" shall be Wednesday ofeach week, or ifsuch day is not a U.S. Government 
Securities Business Day, the next succeeding U.S. Government Securities Business Day. 
Except for the initial Adjusted SIFMA Rate, the Adjusted SIFMA Rate wiU be determined by the 
Calculation Agent; provided, however the Adjusted SIFMA Rate shaU not exceed 12% per annum. The 
Adjusted SIFMA Rate shaU adjust on each Adjustment Date, based upon the SIFMA Rate published for such 
week, with the effective date for each adjustment ofthe Adjusted SIFMA Rate to be each Thursday. Upon 
detemtining the Adjusted SIFMA Rate for a given week, the Calculation Agent (ifthe Calculation Agent is not 
then the Commonwealth hself) shaU notify the Commonwealth ofsuch rate by elecfronic maU (e-mail) or by 
telephone or in such other manner as may be appropriate on the date of such detemiination, which notice, if 
provided by telephone, shall be promptly confirmed in writing. Such notice shall be provided by not later than 
3:00 P.M. Boston thne on the Adjustment Date. Interest wiU be computed on the basis ofthe actual number of 
days elapsed over a year of 365 or 366 days, as the case may be. 
The determination ofthe Adjusted SIFMA Rate (absent manifest error) shall be conclusive and 
bhiding upon the Commonwealth and the Owners ofthe Bonds. If for any reason the Adjusted SIFMA Rate 
shall not be estabUshed, the Bonds shall bear interest at the Adjusted SIFMA Rate last in effect until such time 
as a new Adjusted SIFMA Rate shall be established pursuant to the terms ofthe Bonds. 
The Bonds shall bear interest from and including their date of delivery at the Adjusted SIFMA Rate 
until payment ofthe principal or redemption price thereof shall have been made or provided for in accordance 
with the provisions thereof, whether at maturity, upon redemption or otherwise. Interest on the Bonds shall be 
paid on each Interest Payment Date. 
Redemption 
Optional Redemption. The Refunding Bonds maturing on Febraary 1, 2013 are subject to redemption 
prior to maturity at the option ofthe Commonwealth, in whole or in part at any time on or after August 1,2012 
at a redemption price equal to 100% ofthe principal amount of Refunding Bonds being redeemed, together with 
accraed and unpaid interest to the date fixed for redemption. 
The Refimding Bonds maturing on February 1,2014 are subject to redemption prior to maturity at the 
option ofthe Commonwealth, in whole or in part at any time on or after August 1, 2013 at a redemption price 
equal to 100% ofthe principal amount of Refunding Bonds being redeemed, together with accraed and unpaid 
interest to the date fixed for redemption. 
The Refunding Bonds maturing on Febraary 1, 2015 are subject to redemption prior to maturity at the 
option ofthe Commonwealth, in whole or in part at any time on or after August 1,2014 at a redemption price 
equal to 100% ofthe principal amount of Refunding Bonds being redeemed, together with accraed and unpaid 
interest to the date fixed for redemption. 
The Refunding Bonds maturing on Febraary 1, 2016 are subject to redemption prior to maturity at the 
option ofthe Commonwealth, in whole or in part at any time on or after August 1, 2015 at a redemption price 
equal to 100% ofthe principal amount of Refunding Bonds being redeemed, together with accraed and unpaid 
interest to the date fixed for redemption. 
The Consolidated Bonds maturing on September 1,2012 are not subject to redemption prior to 
maturity. 
The Consolidated Bonds maturing on September 1, 2013 are subject to redemption prior to maturity at 
the option ofthe Commonwealth, in whole or in part at any time on or after March 1, 2013 at a redemption 
price equal to 100% ofthe principal amount of Consolidated Bonds being redeemed, together with accrued and 
unpaid interest to the date fixed for redemption. 
The Consolidated Bonds maturing on September 1, 2014 are subject to redemption prior to maturity at 
the option ofthe Commonwealth, in whole or in part at any time on or after March 1, 2014 at a redemption 
price equal to 100% ofthe principal amount of Consolidated Bonds being redeemed, together with accrued and 
unpaid interest to the date fixed for redemption. 
The Consolidated Bonds maturing on September 1,2015 are subject to redemption prior to maturity at 
the option ofthe Commonwealth, in whole or in part at any time on or after March 1, 2015 at a redemption 
price equal to 100%) ofthe principal amount of Consolidated Bonds being redeemed, together with accraed and 
impaid interest to the date fixed for redemption. 
The Consolidated Bonds maturing on September 1,2016 are subject to redemption prior to maturity at 
the option ofthe Commonwealth, in whole or in part at any time on or after March 1, 2016 at a redemption 
price equal to 100% ofthe principal amount of Consolidated Bonds being redeemed, together with accraed and 
unpaid interest to the date fixed for redemption. 
Notice of Redemption. The Commonwealth shaU give notice of redemption to the o'wners ofthe Bonds 
not less than 20 days and not more than 60 days prior to the date fixed for redemption. Notice of redemption 
will be mailed to the registered owner as ofthe record date, which means, so long as the Bonds remain 
immobilized at DTC, Cede & Co., as nominee of DTC. Any failure on the part of DTC, any DTC participant or 
any nominee of a beneficial o'wner ofany such Bond (having received notice from a DTC participant or 
otherwise) to notify the beneficial ovmer so affected, shall not affect the validity ofthe redemption. 
The redemption notice may state that it is conditioned upon the deposit of moneys in an amount equal 
to the amount necessary to effect the redemption, in a separate accoimt estabUshed by the Commonwealth for 
such purpose no later than the redemption date, or that the Commonwealth may rescind such notice at any time 
prior to the scheduled redemption date ifthe Treasurer and Receiver-General delivers a notice thereof to the 
registered owner ofthe Bonds. The redemption notice and optional redemption shall be ofno effect ifsuch 
moneys are not so deposited or ifthe notice is rescinded, and the failure ofthe Commonwealth to make funds 
available in whole or in part on or before the redemption date shall not constitute a default. Notice of 
redemption having been given as aforesaid, and the amount necessary to effect the redemption having been so 
deposited, the Bonds called for redemption shall become due and payable on the redemption date, and from and 
after such date, such Bonds shall cease to bear interest. 
Selection for Redemption. Any Bonds subject to optional redemption shall be redeemed in any order 
of maturity and m any principal amount within a maturity as designated by the Commonwealth. If less than all 
the Bonds ofa maturity shaU be called for redemption, the particular Bonds to be redeemed shall be selected by 
lot (provided that so long as the Bonds shaU remain immobilized at DTC, such Bonds shaU be selected in such 
manner as DTC shall determine). For purposes of selection by lot within a maturity, each $5,000 ofprincipal 
amount of a Bond will be considered a separate Bond. 
Plan of Finance 
The Refunding Bonds are being issued piu'suant to the provisions of Section 53A of Chapter 29 ofthe 
Massachusetts General Laws for the purpose of currently refunding a portion ofthe Commonwealth's (i) 
General Obligation Refunding Bonds (SIFMA Index Bonds), 2010 Series A (the "2010 Bonds") and (ii) 
General Obligation Refiinding Bonds (SIFMA fiidex Bonds), 2011 Series A (the "2011 Bonds," and together 
with the 2010 Bonds, the "SIFMA Refunded Bonds"). Prmcipal ofthe SIFMA Refunded Bonds wiU be paid on 
Febmary 1,2012 from the proceeds ofthe Reftmding Bonds. 
The issuance ofthe Refunding Bonds is part of a refmancing plan commenced in March, 2010. At that 
time, the 2010 Bonds were issued to achieve a current refunding ofthe Commonwealth's General Obligation 
Refundhig Bonds (Variable Rate Demand Bonds), 2005 Series A (the "2005 Bonds"). The 2005 Bonds had 
been originally issued in 2005 as a single maturity due on February 1, 2028, with mandatory sinking fund 
installments due each year to amortize the 2005 Bonds. In connection with the original issuance ofthe 2005 
Bonds, the State Treasurer had also entered into a series oflnterest rate swap agreements (the "2005 Swap 
Confracts"). (See the Commonwealth Information Statement under the heading "Long-Term Liabilities -
Interest Rate Swaps.") The 2005 Swap Confracts had an initial aggregate notional amount which equaled the 
original principal amount ofthe 2005 Bonds. The aggregate notional amount ofthe Swap Contracts declines 
annuaUy each Febraary 1 to match the original annual amortization ofthe 2005 Bonds. The Commonwealth 
has maintained the 2005 Swap Confracts in place foUowing the refunding ofthe 2005 Bonds in 2010 to serve as 
a hedge with respect to the 2010 Bonds and refunding bonds to be issued thereafter (includmg the Refimding 
Bonds). 
In Febraary 2011, the Commonwealth issued tihe 2011 Bonds to refund, on a current basis, bond 
anticipation notes issued under the Commonwealth's Commercial Paper Program (the "Notes"). The Notes 
were issued to refund, on a current basis, a portion ofthe 2010 Bonds. 
The Refunding Bonds mature as shown on the mside cover hereof The Commonwealth currently 
intends to refinance a portion ofthe Refunding Bonds and the remaining 2011 Bonds and 2010 Bonds as they 
mature or are redeemed prior to maturity, with the issuance of additional refunding bonds (the "Additional 2005 
Swap Bonds"), so that the amortization ofthe Refiinding Bonds, the remaining 2011 Bonds, 2010 Bonds and 
Additional 2005 Swap Bonds wiU, in the aggregate, match the original, scheduled amortization ofthe 2005 
Bonds. It is also expected that the aggregate outstanding principal amount ofthe Refijnding Bonds, the 
remaining 2011 Bonds, 2010 Bonds and any Additional 2005 Swap Bonds at any time wiU be at least equal to 
flie then aggregate outstanding notional amoimt ofthe 2005 Swap Conttacts, although the Commonwealth may 
elect to terminate aU or any portion ofthe 2005 Swap Confracts earUer than planned if market condhions are 
favorable. In such event, an allocable portion ofthe Refimding Bonds, remaining 2011 Bonds, 2010 Bonds or 
Additional 2005 Swap Bonds would be unhedged. The actual amount of Refimding Bonds, remaniing 2011 
Bonds, 2010 Bonds and Additional 2005 Swap Bonds outstanding at any time wiU likely be greater in order to 
account for certain financing costs included in each issue of refiinding bonds. Set forth below is the expected 
aggregate notional amount ofthe 2005 Swap Confracts during this period. 
Date 
Febraary 1,2012 
Febraary 1,2013 
Febraary 1,2014 
Febraary 1,2015 
Febraary 1,2016 
Febraary 1,2017 
Febraary 1,2018 
Febraary 1, 2019 
Febraary 1,2020 
Febraary I, 2021 
Febraary 1, 2022 
Febraary 1, 2023 
Febraary 1,2024 
Febraary 1,2025 
Febraary 1,2026 
Febraary 1,2027 
Febraary l,2028t 
Aggregate Notional Amoimt of 2005 
Swap Confracts Expected 
to be Outstanding 
$528,205,000 
523,745,000 
513,680,000 
508,915,000 
475,000,000 
438,490,000 
433,855,000 
429,040,000 
382,720,000 
333,345,000 
281,725,000 
214,840,000 
158,540,000 
98,955,000 
96,295,000 
930,000 
t Original stated maturity ofthe 2005 Bonds. 
The Consolidated Refunding Bonds are being issued pursuant to the provisions ofSection 53 A of 
Chapter 29 ofthe Massachusetts General Laws for the purpose of currently refunding the Commonwealth's 
General Obligation Reftmding Bonds (Variable Rate Demand Bonds), 1998 Series A (the "1998A Bonds"). 
The proceeds ofthe Consolidated Refunding Bonds, plus available fimds ofthe Commonwealth will be used to 
pay the principal of and accmed interest due on the 1998A Bonds on or about February 8, 2012. 
The 1998A Bonds were originally issued in 1998 as a single maturity due on September 1, 2016 with 
mandatory sinking fund installments due each year to amortize the 1998A Bonds, In connection with the 
original issuance ofthe 1998A Bonds, the State Treasurer also entered into two interest rate swap agreements 
(the "1998 Swap Confracts"). (See the Commonwealth Information Statement under the heading "Long-Term 
Liabilities -Interest Rate Swaps.") The portion ofthe 1998 Swap Confracts that was allocated to the 1998A 
Bonds had an initial aggregate notional amount of $249,760,000, which equaled the original principal amount 
ofthe 1998A Bonds. The aggregate notional amount ofthe 1998 Swap Contracts allocated to the 1998 A Bonds 
declines annually each September 1 to match the original annual amortization ofthe 1998 A Bonds. The current 
outstanding principal amount ofthe 1998A Bonds and the aggregate notional amount ofthe 1998 Swap 
Confracts allocated to the 1998A Bonds are equal to $191,195,000. The Commonwealth currently intends to 
have the 1998 Swap Confracts remain in effect following the issuance ofthe Bonds in order to serve as a hedge 
with respect to the Consolidated Refunding Bonds, other than with respect to a portion thereof relating to 
financing costs ofthe Consohdated Refunding Bonds. Set forth below is the expected aggregate notional 
amount ofthe portion ofthe 1998 Swap Confracts allocated to the Consolidated Refunding Bonds. 
Aggregate Notional Amount of 1998 
Swap Conttacts Allocated to 
Consolidated Refunding Bonds 
Date Expected to be Outstanding 
September 1, 2012 $191,195,000 
September 1, 2013 150,990,000 
September 1, 2014 119,865,000 
September 1, 2015 67,250,000 
September 1,2016 20,085,000 
The intended refinancmg plan ofthe Commonwealth as stated herein is preliminary and subject to 
change. 
Application of Proceeds of the New Money Bonds 
The New Money Bonds are being issued pursuant to the provisions ofSection 49 of Chapter 29 ofthe 
Massachusetts General Laws and specific bond authorizations enacted by the Legislature. The net proceeds of 
the sale ofthe New Money Bonds, including any premium received by the Commonwealth upon original 
deUvery ofthe New Money Bonds, will be applied by the Treasurer and Receiver-General ofthe 
Commonwealth to the various purposes for which the issuance of bonds has been authorized pursuant to such 
special laws, or to reimburse the Commonwealth's freasury for expenditures previously made pursuant to such 
laws. Any remaining premium received by the Commonwealth upon original delivery ofthe New Money Bonds 
and not applied to the various purposes for which bonds have been authorized will be applied to the costs of 
issuance thereof 
The purposes for which the New Money Bonds wiU be issued have been authorized by the Legislature 
under various bond authorizations. The proceeds will be used to finance or reimburse the Commonwealth for a 
variety of capital expenditures tihat are included within the current capital spending plan estabUshed by the 
Executive Office for Administtation and Finance. The plan, which is an admimsfrative guideline and is subject 
to amendment at any time, sets forth capital spending allocations and establishes annual capital spending limits. 
See the Commonwealth Information Statement under the heading "COMMON'WEALTH CAPITAL INVESTMENT 
PLAN." 
SECURITY FOR THE BONDS 
The Bonds will be general obligations ofthe Commonwealth to which its full faith and credit will be 
pledged for the payment ofprincipal and interest when due. However, it should be noted that Chapter 62F ofthe 
Massachusetts General Laws imposes a state tax revenue growth Umit and does not exclude principal and 
interest payments on Commonwealth debt obligations from the scope ofthe Umit. It should be noted further that 
Section 60B of Chapter 29 ofthe Massachusetts General Laws imposes an annual limitation on the percentage 
of total appropriations that may be expended for payment oflnterest and principal on general obUgation debt of 
the Commonwealth. These statutes are both subject to amendment or repeal by the Legislature. Currently, both 
actual tax revenue growth and annual general obligation debt service are below the statutory limits. See the 
Commonwealth Information Statement under the headmgs "COMMONWEALTH REVENUES AND ExPENOrruRES -
Limitations on Tax Revenues" and "LONG-TERM LL^ BfLlTlES - General Authority to Borrow; Limit on Debt 
Service Appropriations." 
The Commonwealth has waived its sovereign immunity and consented to be sued on confractual 
obligations, including the Bonds, and aU claims with respect thereto. However, the property ofthe 
Commonwealth is not subject to attachment or levy to pay a judgment, and the satisfaction of any judgment 
generally requhes a legislative appropriation. Enforcement ofa claim for payment ofprincipal of or interest on 
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the Bonds may also be subject to the provisions of federal or state statutes, ifany, hereafter enacted extending 
the time for payment or imposing other constraints upon enforcement, insofar as the same may be 
constitutionally applied. The United States Bankraptcy Code is not applicable to the Commonwealth. Under 
Massachusetts law, the Bonds have all ofthe qualities and incidents of negotiable instraments under the 
Uniform Commercial Code. The Bonds are not subject to acceleration. 
LITIGATION 
No litigation is pending or, to the knowledge ofthe Attomey General, threatened against or affecting 
the Commonwealth seeking to resfrain or enjoin the issuance, sale or delivery ofthe Bonds or in any way 
contesting or affecting the validity ofthe Bonds. 
There are pending in courts within the Commonwealth various suits in which the Commonwealth is a 
defendant. In the opinion ofthe Attomey General, no Utigation is pending or, to her knowledge, threatened 
which is likely to result, either individually or in the aggregate, in final judgments against the Commonwealth 
that would affect materially its financial condition. For a description ofcertain litigation affecting the 
Commonwealth, see the Commonwealth Information Statement under the heading "LEGAL MATTERS." 
BOOK-ENTRY-ONLY SYSTEM 
The Depository Trast Company, New York, NY, will act as securities depository for the Bonds. The 
Bonds vrill be issued as fully-registered securities registered in the name of Cede & Co. (DTC's partnership 
nominee) or such other name as may be requested by an authorized representative of DTC. One fully-registered 
Bond will be issued for each maturity ofeach series set forth on the inside cover page hereof, each in the 
aggregate principal amount ofsuch maturity, and will be deposited with DTC. 
DTC, the world's largest securities depositoiy, is a limited-purpose tt'ust company organized under the 
New York Banking Law, a "banking organization" within the meaning ofthe New York Banking Law, a 
member ofthe Federal Reserve System, a "clearing corporation" within the meaning ofthe New York Uniform 
Commercial Code and a "clearing agency" registered pursuant to the provisions of Section 17A ofthe Securities 
Exchange Act of 1934, as amended. DTC holds and provides asset servicing for over 3.5 million issues of U.S. 
and non-U.S. equity issues, corporate and municipal debt issues, and money market instmments (from over 100 
counfries) that DTC's participants ("Direct Participants") deposit with DTC. DTC also facilitates the post-frade 
settlement among Direct Participants of sales and other securities fransactions in deposited securities, through 
elecfronic computerized book-entry transfers and pledges between Direct Participants' accounts. This eliminates 
the need for physical movement of securhies certificates. Direct Participants include both U.S. and non-U.S. 
securities brokers and dealers, banks, trast companies, clearing corporations and certain other organizations. 
DTC is a wholly-owned subsidiary of The Depository Trast & Clearing Corporation ("DTCC"). DTCC is the 
holding company for DTC, National Securities Clearing Coiporation and Fixed Income Clearing Corporation, 
all of which are registered clearing agencies. DTCC is owned by the users ofits regulated subsidiaries. Access 
to the DTC system is also available to others such as both U.S, and non-U,S, securities brokers and dealers, 
banks, trast companies, and clearing corporations that clear through or maintain a custodial relationship with a 
Direct Participant, either directly or indirectly ("Indfrect Participants"). DTC has a Standard & Poor's rating of 
AA+. The DTC Rules applicable to rts Participants are on file with the Securities and Exchange Commission. 
More information about DTC can be found at www.dtcc.com. 
Pmchases ofBonds under the DTC system must be made by or through Direct Participants, which will 
receive a credit for the Bonds on DTC's records. The ovmership interest ofeach acmal purchaser ofeach Bond 
("Beneficial Ovmer") is in turn to be recorded on the Direct and Indirect Participants' records. Beneficial 
Ovraers will not receive written confirmation from DTC of their purchase. Beneficial O'wners are, however, 
expected to receive 'written confirmations providing details ofthe ti'ansaction, as well as periodic statements of 
their holdings, from the Direct or Indirect Participant through which the Beneficial Owner entered into the 
fransaction. Transfers of ovraership interests in the Bonds are to be accomplished by entries made on the books 
of Direct and Indirect Participants acting on behalf of Beneficial Ovraers. Beneficial Owners wiU not receive 
certificates representing thefr O'wnership interests in the Bonds, except in the event that use ofthe book-entry 
system for the Bonds is discontinued. 
To facUitate subsequent fransfers, aU Bonds deposited by Dfrect Participants with DTC are registered 
in the name of DTC's partnership nominee, Cede & Co., or such other name as may be requested by an 
authorized representative of DTC. The deposit ofthe Bonds with DTC and thefr regisfration in the name of 
Cede & Co. or such other DTC nominee do not effect any change in beneficial ovraership. DTC has no 
knowledge ofthe actual Beneficial Ovmers ofthe Bonds; DTC's records reflect only the identity ofthe Direct 
Participants to whose accounts such Bonds are credited, which may or may not be the Beneficial Ovmers. The 
Direct and Indirect Participants wiU remain responsible for keeping accoimt of thefr holdings on behalf of thefr 
customers. 
Conveyance of notices and other communications by DTC to Dfrect Participants, by Direct 
Participants to Indirect Participants, and by Dfrect Participants and Indfrect Participants to Beneficial Owners 
wiU be govemed by arrangements among them, subject to any statutory or regulatory requfrements as may be in 
effect from time to time. Beneficial Owners of Bonds may wish to take certain steps to augment the 
transmission to them of notices of significant events with respect to the Bonds, such as redemptions, 
defaults, and proposed amendments to the Bond documents. For example, Beneficial Owners of Bonds 
may wish to ascertain that the nominee holding the Bonds for their benefit has agreed to obtain and 
transmit notices to Beneficial Owners. 
Redemption notices shall be sent to DTC. If less than all ofthe Bonds within an issue are 
being redeemed, DTC's practice is to determine by lot the amount ofthe interest ofeach Direct Participant 
in such issue to be redeemed. 
Neither DTC nor Cede & Co. (nor any other DTC nominee) wiU consent or vote with respect to the 
Bonds unless authorized by a Direct Participant in accordance with DTC's MMI Procedures. Under hs 
usual procedures, DTC mails an Onmibus Proxy to the Commonwealth as soon as possible after the record date. 
The Omnibus Proxy assigns Cede & Co.'s consenting or voting rights to those Dfrect Participants to whose 
accounts the Bonds are credited on the record date (identified in a Usting attached to the Omnibus Proxy). 
THE COMMONWEALTH WILL NOT HAVE ANY RESPONSIBILITY OR OBLIGATION 
TO THE DIRECT PARTICIPANTS, THE INDIRECT PARTICIPANTS OR THE BENEFICIAL 
OWNERS WITH RESPECT TO THE ACCURACY OF ANY RECORDS MAINTAINED BY DTC OR 
BY ANY DIRECT OR INDIRECT PARTICIPANT, THE PAYMENT OF OR THE PROVIDING OF 
NOTICE TO THE DIRECT PARTICIPANTS, THE INDIRECT PARTICIPANTS OR THE 
BENEFICL^ OWNERS OR WITH RESPECT TO ANY OTHER ACTION TAKEN BY DTC AS 
BOND OWNER. 
The principal of and interest and premium, ifany, on the Bonds will be paid to Cede & Co., or such 
other nominee as may be requested by an authorized representative of DTC, as registered ovraer ofthe Bonds. 
DTC's practice is to credh Dfrect Participants' accounts upon DTC's receipt of funds and corresponding detail 
hiformation from the Commonwealth, on the payable date in accordance with thefr respective holdings shovm 
on DTC's records. Payments by Participants to Beneficial Owners will be govemed by standing instructions and 
customary practices, as is the case with municipal securities held for the accoimts of customers in bearer form or 
registered hi "stteet name," and wiU be the responsibUity ofsuch Participant and not of DTC or the 
Commonwealth, subject to any statutory or regulatory requirements as may be in effect from time to time. 
Payment ofthe principal of and interest and premium, ifany, to Cede & Co. (or such other nominee as may 
be requested by an authorized representative of DTC) is the responsibility ofthe Commonwealth, 
disbursement ofsuch payments to Dfrect Participants will be the responsibility of DTC, and disbursement of 
such payments to the Beneficial Owners will be the responsibility of Dfrect and Indfrect Participants. 
The Commonwealth caimot give any assurances that Direct Participants or others wUl disttibute 
payments ofprincipal of and interest on the Bonds paid to DTC or its nominee, as the registered ovmer, to the 
Beneficial O-wners, or that they will do so on a timely basis or tihat DTC will serve and act in a manner 
described in this document. 
Beneficial Ovraers ofthe Bonds will not receive or have the right to receive physical delivery ofsuch 
Bonds and will not be or be considered to be the registered owners thereof So long as Cede & Co. is the 
registered owner ofthe Bonds, as nominee of DTC, references herein to the holders or registered owners ofthe 
Bonds shaU mean Cede & Co. and shall not mean the Beneficial Ovraers ofthe Bonds, except as otherwise 
expressly provided herein. 
DTC may discontinue providing its services as depository with respect to the Bonds at any time by 
giving reasonable notice to the Commonwealth. Under such circumstances, in the event that a successor 
depository is not obtained. Bonds will be delivered and registered as designated by the Beneficial O'wners. The 
Beneficial Ovmer, upon regisfration ofBonds held in the Beneficial Owner's name, will become the 
Bondovmer. Bond certificates are required to be printed and delivered. 
The Commonwealth may decide to discontinue use ofthe system of book-entty-only fransfers through 
DTC (or a successor securities depository). In such event. Bond certificates vrill be printed, delivered and 
registered as designated by the Beneficial Owners. 
THE INFORMATION IN THIS SECTION CONCERNING DTC AND DTC'S BOOK-
ENTRY-ONLY SYSTEM HAS BEEN OBTAINED FROM SOURCES THAT THE 
COMMONWEALTH BELIEVES TO BE RELIABLE, BUT THE COMMONWEALTH TAKES NO 
RESPONSIBILITY FOR THE ACCURACY THEREOF. 
RATINGS 
The Bonds have been assigned long-term ratings of "AA-l-," "Aal" and "AA-I-" by Fitch Ratings 
("Fitch"), Moody's Investors Service, Inc. ("Moody's") and Standard & Poor's Ratings Services ("Standard & 
Poor's"), respectively. 
Such ratings reflect only the respective views of such organizations, and an explanation of the 
significance ofsuch ratmgs may be obtained from the rating agency fumishing the same. There is no assurance 
that a rating will continue for any given period of time or that a rating will not be revised or withdravm entfrely 
by any or aU ofsuch rating agencies, if, in its or their judgment, circumstances so warrant. Any dovmward 
revision or withdrawal ofa rating could have an adverse effect on the market prices ofthe Bonds. 
UNDERWRITING 
The Underwriters, represented by Citigroup Global Markets Inc., have agreed, subject to certain 
conditions, to purchase aU ofthe Bonds from the Commonwealth at a discount from the initial offering prices of 
the Bonds equal to approximately 0.2651342% ofthe aggregate principal amount ofthe Bonds, The 
Underwriters may offer and sell the Bonds to certain dealers and others (including dealers depositing Bonds into 
investment trasts) at prices lower than the public offering prices (or yields higher than the offering yields) stated 
on the inside cover page hereof The principal offering prices (or yields) set forth on the inside cover page 
hereof may be changed from time to time after the imtial offering by the Underwriters. 
The following language has been provided by the Underwriters named therein. The Commonwealth 
takes no responsibility as to the accuracy or completeness thereof. 
Citigroup Inc, and Morgan Stanley, the respective parent companies of Citigroup Global Markets Inc. 
and Morgan Stanley & Co. Incorporated, each an Underwriter ofthe Bonds, have entered into a retail brokerage 
joint venture. As part of the joint ventare each of Citigroup Global Markets Inc, and Morgan Stanley & Co, 
Incorporated will disttibute municipal securities to retail investors through the financial advisor network ofa 
new broker-dealer, Morgan Stanley Smith Bamey LLC, This disfribution anangement became effective on 
June 1,2009, As part ofthis arrangement, each of Citigroup Global Markets Inc. and Morgan Stanley & Co. 
Incorporated will compensate Morgan Stanley Smith Bamey LLC. for its selUng efforts in connection with their 
respective allocations ofBonds. 
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J.P. Morgan Securities LLC ("JPMS"), one ofthe Underwriters ofthe Bonds, has entered into 
negotiated dealer agreements (each, a "Dealer Agreement") with each of UBS Financial Services Inc. 
("UBSFS") and Charles Schwab & Co., Inc. ("CS&Co.") for the retail distribution ofcertain securhies 
offerings at the original issue prices. Pursuant to each Dealer Agreement, each of UBSFS and CS&Co. will 
purchase Bonds from JPMS at the original issue price less a negotiated portion ofthe selling concession 
applicable to any Bonds that such firm sells. 
TAX EXEMPTION 
In the opinion of Edwards Wildman Pahner LLP, Bond Counsel to the Commonwealth ("Bond 
Counsel"), based upon an analysis of existing laws, regulations, ralings, and court decisions, and assunaing, 
among other matters, compliance with certain covenants, interest on the Bonds is excluded from gross income 
for federal income tax purposes under Section 103 ofthe Intemal Revenue Code of 1986 (the "Code"). Bond 
Counsel is ofthe fiirther opinion that interest on the Bonds is not a specific preference item for purposes ofthe 
federal individual or corporate altemative minimum taxes, although Bond Counsel observes that such interest is 
mcluded in adjusted current eamings when calculating corporate ahemative nunimum taxable mcome. Bond 
Counsel expresses no opinion regarding any other federal tax consequences arising with respect to the 
ownership or disposition of, or the accraal or receipt oflnterest on, the Bonds. 
The Code imposes various requirements relating to the exclusion from gross income for federal 
income tax purposes oflnterest on obligations such as the Bonds. Failure to comply with these requirements 
may result in interest on the Bonds being included in gross income for federal income tax pmposes, possibly 
from the date of original issuance ofthe Bonds. The Commonwealth has covenanted to comply with such 
requfrements to ensure that interest on the Bonds will not be included in federal gross income. The ophiion of 
Bond Counsel assumes compliance with these covenants. 
Bond Counsel is also ofthe opinion that, under existkig law, interest on the Bonds is exempt from 
Massachusetts personal mcome taxes, and the Bonds are exempt from Massachusetts personal property taxes. 
Bond Counsel expresses no opinion regarding any other Massachusetts tax consequences arising with respect to 
the Bonds. Prospective purchasers ofthe Bonds should be aware, however, that the Bonds are mcluded in the 
measure of Massachusetts estate and inheritance taxes, and tiie Bonds and the interest thereon are hicluded in 
the measure ofcertain Massachusetts corporate excise and franchise taxes. Bond Counsel has not opined as to 
the taxability ofthe Bonds or the income therefrom or any other tax consequences arising with respect to the 
Bonds under the laws ofany state other than Massachusetts. A copy ofthe proposed form of opinion of Bond 
Counsel is set forth in Appendix B hereto. 
To the extent the issue price ofany maturity ofthe Bonds is less than the amount to be paid at maturity 
ofsuch Bonds (excluding amounts stated to be interest and payable at least annuaUy over the term ofsuch 
Bonds), the difference constitutes "original issue discount," the accmal ofwhich, to the extent properly 
allocable to each o'wner thereof, is freated as interest on the Bonds which is excluded from gross income for 
federal income tax purposes and is exempt from Massachusetts personal income taxes. For this purpose, the 
issue price ofa particular matarity ofthe Bonds is the ffrst price at which a substantial amount ofsuch maturity 
ofthe Bonds is sold to the public (excluding bond houses, brokers, or similar persons or organizations acting in 
the capacity of underwriters, placement agents or wholesalers). The original issue discount with respect to any 
maturity ofthe Bonds accmes daily over the term to maturity ofsuch Bonds on the basis ofa constant interest 
rate compoimded semiannually (with sttaight-line interpolations between compounding dates). The accraing 
original issue discount is added to the adjusted basis ofsuch Bonds to (kstermine taxable gain or loss upon 
disposition (including sale, redemption, or payment on maturity) ofsuch Bonds. Holders ofthe Bonds should 
consult thefr own tax advisors with respect to the tax consequences of ovmership ofBonds with original issue 
discount, including the freatment of purchasers who do not purchase such Bonds in the original offeruig to the 
pubhc at the ffrst price at which a substantial amount ofsuch Bonds is sold to the pubUc. 
Bonds purchased, whether at original issuance or otherwise, for an amount greater than the stated 
principal amoimt to be paid at maturity ofsuch Bonds, or, in some cases, at the earlier redemption date ofsuch 
Bonds ("Premium Bonds"), will be freated as having amortizable bond premium for federal income tax 
purposes and Massachusetts personal mcome tax purposes. No deduction is allowable for the amortizable bond 
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premium in the case of obligations, such as the Premium Bonds, the interest on which is excluded from gross 
income for federal income tax purposes. However, a holder's basis in a Premium Bond will be reduced by the 
amount of amortizable bond premium properly allocable to such holder. Holders of Premium Bonds should 
consult their ovm tax advisors with respect to the proper freatment of amortizable bond premium in their 
particular circumstances. 
Bond Counsel has not undertaken to determine (or to inform any person) whether any actions taken (or 
not taken) or events occurring (or not occuning) after the date of issuance ofthe Bonds may adversely affect the 
value of or the tax statas oflnterest on, the Bonds. 
Prospective Bondholders should be aware that from time to time legislation is or may be proposed 
which, if enacted into law, could result in interest on the Bonds being subject directly or indirectly to federal 
income taxation, or otherwise prevent Bondholders from realizing the full benefit provided under cunent 
federal tax law ofthe exclusion of interest on the Bonds from gross income. To date, no such legislation has 
been enacted into law. However, it is not possible to predict whether any such legislation will be enacted 
into law. Further, no assurance can be given that any pending or future legislation, including amendments to 
the Code, if enacted into law, or any proposed legislation, including amendments to the Code, or any future 
judicial, regulatory or adminisfrative interpretation or developraent with respect to existing law, will not 
adversely affect the market value and marketability of, or the tax status of interest on, the Bonds. Prospective 
Bondholders are urged to consult their own tax advisors with respect to any such legislation, interpretation or 
development. 
Although Bond Counsel is ofthe opinion that interest on the Bonds is excluded from gi'oss income for 
federal income tax purposes and is exempt from Massachusetts personal income taxes, the o'wnership or 
disposition of or the accraal or receipt of interest on, the Bonds may otherwise affect a holder's federal or state 
tax liabiUty. Among other possible consequences of ownership or disposition of or the accraal or receipt of 
interest on, the Bonds, the Code requires recipients ofcertain social security and certain railroad retirement 
benefits to take into account receipts or accraals oflnterest on the Bonds in determining the portion ofsuch 
benefits that are included in gross income. The natare and extent of aU such other tax consequences will depend 
upon the particular tax statas ofthe holder or the holder's other items of income, deduction or exclusion. Bond 
Counsel expresses no opinion regarding any such other tax consequences, and holders ofthe Bonds should 
consult with their ovm tax advisors with respect to such consequences. 
OPINION OF COUNSEL 
The unqualified approving opinions as to the legality ofthe Bonds will be rendered by Edwards 
Wildman Palmer LLP, of Boston, Massachusetts, Bond Counsel to the Commonwealth. The proposed forms of 
the opinions of Bond Counsel relating to the Bonds are attached hereto as Appendix B. Certain legal matters 
wiU also be passed upon by Mintz, Le-vin, Cohn, Fenis, Glovsky and Popeo, P.C. of Boston, Massachusetts, as 
Disclosure Counsel to the Commonwealth. Certain legal matters will be passed upon for the Underwriters by 
their counsel, Nixon Peabody LLP, of Boston, Massachusetts. 
CONTINUING DISCLOSURE 
In order to assist the Underwriters in complying with psiragraph (b)(5) of Rule 15c2-12, the 
Commonwealth will undertake in the Bonds to provide annual reports and notices ofcertain events. A 
description ofthis undertaking is set forth in Appendix C attached hereto. 
For information conceming the availability ofcertain other financial information from the 
Commonwealth, see the Commonwealth Information Statement under the heading "CONTINUING DISCLOSURE." 
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MISCELLANEOUS 
Any provisions ofthe constitation ofthe Commonwealth, ofall general and special laws and of other 
documents set forth or referred to in this Official Statement are only summarized, and such summaries do not 
purport to be complete statements ofany ofsuch provisions. Only the actaal text ofsuch provisions can be 
relied upon for completeness and accuracy. 
This Official Statement contains certain forward-looking statements that are subject to a variety of 
risks and uncertainties that could cause actual results to differ from the projected results, including without 
Umitation general economic and business conditions, conditions in the financial markets, the financial condition 
ofthe Commonwealth and various state agencies and authorities, receipt of :federal grants, litigation, arbifration, 
force majeure events and various other factors that are beyond the confrol ofthe Commonwealth and its various 
agencies and authorities. Because ofthe inability to predict all factors that may affect futare decisions, actions, 
events or financial circumstances, including, in particular, the current unprecedented adverse global financial 
market and economic conditions, what actually happens may be different from what is set forth in such forward-
looking statements. Forward-looking statements are indicated by use ofsuch words as "may," "will," "should," 
"intends," "expects," "believes," "anti'cipates," "estimates" and others. 
All estimates and assumptions in this Official Statement have been made on the best information 
available and are believed to be reliable, but no representations whatsoever are made that such estimates and 
assumptions are correct. So far as any statements in this Official Statement involve any matters of opinion, 
whether or not expressly so stated, they are intended merely as such and not as representations of fact. The 
various tables may not add due to rounding of figures. 
The Commonwealth has prepared the prospective financial information set forth in this Official 
Statement in connection with its budgeting and appropriations processes. This prospective fmancial information 
was not prepared with a view toward complying with the guidelines established by the American Institute of 
Certified Public Accountants with respect to prospective financial information, but, in the view ofthe 
Commonwealth, was prepared on a reasonable basis, reflects the best currentiy available estimates and 
judgments, and presents, to the best knowledge and belief of the offices ofthe Commonwealth identified in this 
Official Statement as the sources ofsuch information, the currently expected course of action and the currently 
expected tatare budgeted revenues and expenditures ofthe Commonwealth, However, this information is not 
fact and should not be relied upon as being necessarily indicative of futare results, and readers ofthis Official 
Statement are cautioned not to place undue reliance on the prospective financial information. 
Neither the Commonwealth's independent auditors, nor any other independent accountants, have 
compiled, examined, or performed any procedures with respect to the prospective financial information 
contained herein, nor have they expressed any opinion or any other form of assurance on such information or its 
achievability, and assume no responsibility for, and disclaim any association with, the prospective financial 
information. 
The information, estimates and assumptions and expressions of opinion in this Official Statement are 
subject to change without notice. Neither the delivery ofthis Official Statement nor any sale made pursuant to 
this Official Statement shall, under any circumstances, create any implication that there has been no change in 
the affairs ofthe Commonwealth or its agencies, authorities or political subdivisions since the date ofthis 
Official Statement, except as expressly stated. 
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AVAILABILITY OF OTHER INFORMATION 
Questions regarding this Official Statement or requests for additional financial information concerning 
the Commonwealth should be directed to Colin A. MacNaught, Assistant Treasurer, Office ofthe Treasurer and 
Receiver-General, One Ashburton Place, 12th floor, Boston, Massachusetts 02108, telephone (617) 367-3900, 
X. 226, or Scott A. Jordan, Assistant Secretary for Capital Finance and Intergovemmental Affairs, Executive 
Office for Adminisfration and Finance, State House, Room 373, Boston, Massachusetts 02133, telephone (617) 
727-2040. Questions regarding legal matters relating to this Official Statement and the Bonds should be directed 
to Walter J, St, Onge, III, Edwards Wildman Palmer LLP, 111 Huntington Avenue, Boston, Massachusetts 
02199, telephone (617) 239-0389, 
THE COMMONWE H OF MASSACHUSETTS 
Steven Grossman 
tasurer and Receiver-General 
lay Gonzalez 
Secretary of Administration and Finance 
January 18, 2012 
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APPENDIX A 
SUPPLEMENT DATED JAP^UARY 13, 2012 
TO 
THE COMMONWEALTH OF MASSACHUSETTS 
INFORMATION STATEMENT SUPPLEMENT 
DATED JANUARY 9,2012 
The Commonwealth's Information Statement Supplement dated January 9, 2012 (the "January 9 Supplemenf) is 
hereby supplemented by strikmg out the first paragraph under the section captioned "RECENT DEVELOPMENTS - Fiscal 2013 
Budget Proposals" and inserting in place thereof the following paragraph: 
"On January 12,2012, a fiscal 2013 consensus tax revenue estimate of $21,950 billion was agreed upon by the 
Secretary of Adminisfration and Finance and the chairs ofthe House and Senate Committees on Ways and Means. Agreement 
was also announced with respect to pension funding in fiscal 2013 of $1,552 biUion. The Govemor is expected to file his 
budget recommendations for fiscal 2013 with the Legislature on January 25,2012. The Govemor's recommended budget will 
be based on the consensus tax revenue estimate and is expected to be a balanced budget proposal. The Govemor's budget 
recommendations are expected to include limited new revenue proposals and some withdrawal of moneys from the 
StabiUzation Fund." 
The January 9 Supplement is hereby further supplemented by sfriking out the third paragraph under the section 
captioned "COMMONWEALTH RE'VENUES AND EXPENDITURES - Tax Revenue Forecasting" and inserting in place thereof the 
following paragraph: 
"On January 12,2012, a fiscal 2013 consensus tax revenue estimate of $21,950 biUion was agreed upon by the 
Secretary of Adminisfration and Finance and the chafrs ofthe House and Senate Committees on Ways and Means, The fiscal 
2013 consensus tax revenue esthnate of $21,950 bilUon represents revenue growth of 4,5% actual and 5.4% baseline from the 
revised fiscal 2012 estimate of $21,010 billion." 
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THE COMMONWEALTH OF MASSACHUSETTS 
INFORMATION STATEMENT SUPPLEMENT 
January 9,2012 
This supplement ("Supplemenf) to the Information Statement of The Commonwealth of Massachusetts (the 
"Commonwealth") dated March 15, 2011 (the "March Information Statemenf) is dated January 9, 2012 and contains 
information which updates the information contained in the March Information Statement, The March Information 
Statement has been filed vrith the Municipal Securities Rulemaking Board. This Supplement and the March 
Information Statement must be read collectively and in their entirety in order to obtain the appropriate fiscal, financial 
and economic information conceming the Commonwealth through January 9, 2012, AU capitalized terms not otherwise 
defined in this Supplement shaU have the meanings ascribed to them in tiie March Information Statement, 
The March Information Statement, as supplemented hereby, includes three exhibits. Exhibit A is the 
Statement of Economic Information, which sets forth certain economic, demographic and statistical information 
conceming the Commonwealth, Exhibits B and C are, respectively, the Commonwealth's Statatory Basis Financial 
Report for the year ended June 30, 2010 and the Commonwealth's Comprehensive Annual Financial Report, 
reported in accordance with generally accepted accounting principles (GAAP), for the year ended June 30, 2010, 
Specific reference is made to said Exhibits A, B and C, copies ofwhich have been filed with the Municipal 
Securities Rulemaking Board. Specific reference is also made to the Commonwealth's Statutory Basis Financial 
Report and Comprehensive Annual Financial Report for the year ended June 30, 2011, copies ofwhich have been 
filed with the Municipal Securities Rulemaking Board. The Commonwealth's independent auditor has not been 
engaged to perform, and has not performed, since the respective dates ofits reports included herein, any procedures 
on the fmancial statements addressed in such reports, nor has said independent auditor performed any procedures 
relating to the official statement ofwhich this Supplement is a part. The financial statements are also available at the 
web site ofthe Comptroller ofthe Commonwealth located at http://'www.mass.gov/osc by clicking on "Publications 
and Reports" and tUen "Financial Reports." 
RECENT DEVELOPMENTS 
Fiscal 2011 
Through June 30, 2011, the end of fiscal 2011, the Govemor had approved fiscal 2011 supplemental 
appropriations legislation totaling $1,511 billion. After accounting for offsetting revenues (primarily federal 
Medicaid reimbursements), the net value ofthe spending is $661.3 million. The fiscal 2011 supplemental funding 
amount is somewhat larger than is typical, because it includes the expenditure ofa significant amount of enhanced 
FMAP fands that were made available by the federal govemment after the Govemor approved the original fiscal 
2011 budget. Most ofthe supplemental fanding was necessary to support state safety net programs and services 
affected by increased caseloads and utilization as a result ofthe economic dovmtam, such as the MassHealth 
program and the emergency family shelters program at the Department of Housing and Community Development. 
This supplemental funding also included $42 million for costs associated with providing legal representation to 
indigent persons in criminal and civil court cases and $21.1 miUion for increased caseloads at the Department of 
Transitional Assistance. There were also other unanticipated costs, such as increased fanding for snow and ice 
removal, that required supplemental fanding. 
On October 27, 2011, the Govemor approved the final fiscal 2011 supplemental appropriations bill. (The 
final supplemental appropriations bill for a particular fiscal year is customarily enacted and approved in the third or 
fourth month ofthe ensuing fiscal year.) The bill provides for the deposit of $350 miUion of fiscal 2011 year-end 
surplus resources into the Stabilization Fund. In addition to the Stabilization Fund deposit, the bill provides $132.1 
million in additional fiscal 2011 appropriations and authorizes a farther $22 million in afready-authorized fiscal 
2011 fanding to be made available in fiscal 2012. Highlights ofthe supplemental fimding include $39 million of 
fiscal 2011 surplus fands to support infrastracture projects across the state, $10 million for cities and tovms affected 
by the June 1, 2011 tornado for costs not reimbursed through the Federal Emergency Management Agency, 
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$6.2 mdUion to reimburse cities and towns for a portion ofthe costs incuned in responding to the December, 2008 
ice storm, $12 million for judicial operations, $11.2 million for children's clothing allowances under foster care and 
Transitional Aid for Families with Dependent Children and $9.5 million to fand a portion ofthe state's costs ofthe 
Low-Income Housing Tax Credit. The legislation authorizes $36.8 miUion in expenditares ($35.2 million after 
accounting for offsetting revenues) from fiscal 2012 resources, which have been included in the updated forecasts 
for fiscal 2012 prepared by the Executive Office for Adminisfration and Finance. 
On November 2, 2011, the Comptroller issued the fiscal 2011 Statatory Basis Financial Report (SBFR), 
which closes the books on fiscal 2011 and incorporates the impact ofthe fiscal 2011 final supplemental 
appropriations bill approved by the Govemor on October 27, 2011. As reported in the SBFR, fiscal 2011 budgeted 
fand total revenues and other financing sources exceeded fiscal 2011 budgeted fand total expenditures and other 
uses by $998 million, and fiscal 2011 ended with a budgeted fand balance of $1,901 billion. Of that amount, 
$1,379 billion was reserved in the Stabilization Fund, $400 million was reserved for continuing appropriations and 
debt service and $122 million was undesignated. 
The Stabilization Fund balance of $1,379 billion at the end of fiscal 2011 represents a $709 million 
increase from the close of fiscal 2010. The $709 million increase in fiscal 2011 resuhed from $9.0 million in 
Stabilization Fund investment eamings, $1.6 million in statutorily required deposits on accomit of withholding taxes 
on certain Lottery winnings, a $350 million deposit authorized in the fiscal 2011 final supplemental appropriations 
biU, and statatorily required deposits from the fiscal 2011 consolidated net surplus of $103.9 miUion (equal to 0.5% 
of fiscal 2011 tax revenues) and $244.8 million (from the remaining consolidated net surplus). 
The fiscal year 2011 Comprehensive Annual Financial Report (CAFR) was released by the Comptroller, 
dated January 3, 2012. The CAFR provides the Commonwealth's fiscal year 2011 results according to Generally 
Accepted Accounting principles. 
See the March Information Statement under the heading "FISCAL2011 AND FISCAL2012 -Fiscal 2011," 
Fiscal 2012 
The House of Representatives approved its version ofthe fiscal 2012 budget on April 28, 2011, the Senate 
approved its version on May 26, 2011, and a legislative conference committee released its report on June 30, 2011, 
The budget was enacted by the Legislatare on July I, 2011 and approved by the Govemor on July 11, 2011. A 
$1,250 billion interim budget for the first ten days of fiscal 2012 had been enacted by the Legislature and approved 
by the Governor on June 27, 2011. Total spending in the final fiscal 2012 budget approved by the Govemor amounts 
to approximately $30,598 billion. The budget assumes tax revenues of $20,615 billion, reflecting the fiscal 2012 
consensus tax estimate of $20,525 billion, which was adjusted for the impact of revenue initiatives enacted as part of 
the budget (most notably a one-year delay ofthe FAS 109 deductions (additional $45.9 million)), enhanced tax 
enforcement initiatives (additional $61.5 million) and the impact of a two-day sales tax holiday held on August 13-
14, 2011 (reduction of $20.6 million). The fiscal 2012 budget authorizes a $200 million withdrawal from the 
Stabilization Fund, the use of fiscal 2012 interest eamings on the Stabilization Fund and an additional 
$103,7 million in savings acUieved by suspending the statatorily required deposit into the Stabilization Fund of 
0,5% of total tax revenue. The fiscal 2012 budget projections contained in this Supplement assume a fransfer of 
$ 185 million from the Stabilization Fund rather than the authorized $200 million. On that assumption, and after 
taking into account the $163.2 million certified by the Attorney General and the Commissioner of Revenue for 
fransfer to the Stabilization Fund through December related to one-time settiements (see below) as well as the $20 
million witUdrawal from the Fund called for in the recently passed gaming legislation to support start-up costs ofthe 
Massachusetts Gaming Commission, the Stabilization Fund is projected to have a $1,337 billion balance at the end 
of fiscal 2012. The gaming legislation provides that upon receipt by the Massachusetts Gaming Commission of 
sufficient initial license fees, the Commission will transfer $20 million back to the Stabilization Fund. 
On October 17, 2011, the Secretary of Adminisfration and Finance, based on available data on tax revenue 
collections and economic trends, revised the fiscal 2012 tax revenue estimate from $20,615 billion to 
$21,010 billion. A portion ofthe increase in the tax revenue estimate is proposed to be used to support supplemental 
appropriations filed by the Govemor on October 17, 2011, as described below, and the balance is proposed to be 
preserved to address non-tax revenue shortfalls and other cost exposures that may occur later in the fiscal year. To 
A-2 
address non-tax revenue shortfalls that have already occuned in fiscal 2012, the Secretary also revised the aggregate 
fiscal 2012 non-tax revenue projection do-wnward by $26 milUon from the level assumed in the enacted fiscal 2012 
budget. The revised tax estimate assumes that the income tax rate will be reduced to 5.25%, effective January 1, 
2012. See "COMMONWEALTH REVENUE AND EXPENDITURES - State Taxes; Jncowe Tax." 
On November 11, 2011 the Govemor approved supplemental budget legislation containing approximately 
$52 million in supplemental appropriations, including $21 million for the Department of Housing and Community 
Development's emergency assistance (EA) program, which provides shelter and other emergency housing services 
to low-income families with children and pregnant women who are homeless, $18.2 million for the Department of 
Housing and Community Development's HomeBase program and $10 miUion for a reserve to offset fiscal 2012 
costs of state agencies incurred in response to the August Tropical Storm frene. 
Pursuant to a recent change in state finance law, $163.2 million received by the Commonwealth on account 
of one-time judgments and settlements thus far in fiscal 2012 has been certified by the Attomey General and the 
Commissioner of Revenue for transfer to the Stabilization Fund. See "COMMONWEALTH REVENUES AND 
EXPENDITURES - Federal and Other Non-Tax Revenues; Settlements and Judgments." 
See the March Information Statement under the heading "FISCAL 2011 AND FISCAL 2012 -Fiscal 2012 
Budget Proposals." 
Fiscal 2013 Budget Proposals 
A fiscal 2013 consensus tax revenue estimate is expected to be announced by the Secretary of 
Administration and Finance on or about January 17, 2012, The Govemor is expected to file his budget 
recommendations for fiscal 2013 with the Legislatare on or about January 25,2012. The Govemor's recommended 
budget will be based on the consensus tax revenue estimate and is expected to be a balanced budget proposal. 
The House of Representatives generally approves hs version ofthe budget in late April, and the Senate 
generally approves its version in late May. The differences between the two versions are then reconciled by a 
legislative conference committee during the month ofJune, so that a final version can be enacted by the Legislature and 
sent to the Govemor for his approval prior to the start of the new fiscal year on July 1. 
[Remainder of page intentionally left blank] 
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COMMONWEALTH REVENUES AND EXPENDITURES 
Statutory Basis Distribution of Budgetary Revenues and Expenditures 
The follovring table sets forth the Commonwealth's revenues and expenditures for fiscal 2007 through 
fiscal 2011 and projected revenues and expenditares for fiscal 2012. 
Budgeted Operating Funds - Statutory Basis (in millions)(l) 
Projected 
MBTA Transfer 
MSBA Transfer 
WTF Transfer(2) 
Total Budgeted Operating Tax 
Revenues 
Federal Reimbursements 
Departmental and Other Revenues 
Inter-fimd Transfers from Non-
budgeted Funds and other sources (3) 
Budgeted Revenues and Other 
Sources 
Inter-fund Transfers 
Total Budgeted Revenues and Other 
Sources 
Expenditures and Uses 
Direct Local Aid 
Medicaid (4) 
Other Health and Human Services 
Group Insurance 
(734) 
£5574} 
$18.444.90 
6,167.60 
2,218,40 
1.785.00 
(756) 
(634.7) 
$19.488.50 
6,429,50 
2,355,90 
2,039,30 
(767,1) 
(702,3) 
$16.790.00 
8,250.90 
2,326.20 
1,850.30 
(767.1) 
(605.2) 
$17.171.40 
8,548.80 
2,800.90 
1,788.80 
Beginning Fund Balances 
Reserved or Designated 
Bay State Competitiveness Investment 
Fund 
Stabilization Fund 
Undesignated 
Total 
Revenues and Other Sources 
Alcoholic Beverages 
Banks 
Cigarettes 
Corporations 
Deeds 
Income 
Inheritance and Estate 
Insurance 
Motor Fuel 
Public Utilities 
Room Occupancy 
Sales: 
Regular 
Meals 
Motor Vehicles 
Sub-Total-Sales 
Miscellaneous 
Total Tax Revenues 
Fiscal 2007 
$947.20 
-
2,154,70 
106,2 
S3.208.10 
71 
340,9 
438,1 
1,587,60 
194,1 
11,399.60 
249.6 
418,6 
676,1 
178,3 
111,1 
2,927,70 
608,7 
531,1 
4,067,50 
M 
$19,736.30 
Fiscal 2008 
$351.30 
100 
2,335.00 
114.7 
$2,901.00 
71.2 
547.8 
436.9 
1,512,20 
153,9 
12,483,80 
254 
417,7 
672.2 
120.2 
119,2 
2,952,20 
632,9 
501,6 
4,086,70 
M 
$20,879.20 
Fiscal 2009 
$171,50 
-
2,119,20 
115,1 
$2,405.80 
71.9 
242.6 
456.8 
1,548.60 
105.5 
10,583.70 
259.7 
356.7 
654 
(1.7) 
109,5 
2,799,70 
629,6 
439,3 
3,868,60 
3,3 
$18,259.50 
Fiscal 2010 
$68,90 
-
841,3 
106,4 
$1,0] 6.60 
71 
234,9 
456,2 
1,600,30 
137,9 
10,110,30 
221,4 
330 
654,6 
(0.3) 
101.6 
3,282.80 
759.6 
569.3 
4,611.70 
14.1 
$18,543.70 
Fiscal 2011 
$122.0 
-
669.8 
111,3 
$903.1 
72.7 
(11.0) 
453.6 
1,951.4 
140.2 
11,576.0 
309,6 
340,3 
660,8 
(8,8) 
110,4 
3,476,3 
813,3 
615,2 
4,904,8 
16,6 
$20,516.6 
Fiscal 2012(8) 
$400,1 
-
1,379,1 
121,7 
$1,900.8 
75,3 
11 
447,6 
1,838,9 
126,2 
12,102,6 
256,9 
360,2 
656,4 
7,1 
115,1 
3,513,3 
844,3 
638,3 
4,995,9 
16.7 
$21,010.0 
(767.1) 
(654.6) 
$19.094.9 
9,299.5 
2,912.3 
1.768.6 
(779.1) 
(664.3) 
(19.2) 
$19.547.4 
7,739.4 
3,062.5 
1.930.9 
$28,615.90 
552.9 
$29,168.80 
4,805.20 
7,550.40 
4,625.30 
1,022.30 
$30,313.20 
2.226.30 
$32,539.50 
5,040.50 
8,246.30 
4,796.50 
852,5 
$29,217.40 
1,963.80 
$31,181.20 
4,723.60 
8,679.20 
4,828.30 
973.1 
$30,310.00 
770,8 
$31,080.80 
4,837.40 
9,287,60 
4,616,60 
1,063,80 
$33,075.3 
3.460,9 
$36,536.3 
4,784,7 
10,237,3 
4,614,8 
1,130,3 
$32,280.2 
822,0 
$33,102.2 
4,881,1 
10,432,6 
4,774,0 
1,209.7 
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Department of Elementary and 
Secondary Education 
Higher Education 
Department of Early Education and 
Care 
Public Safety 
Energy and Environmental Affairs 
Debt Service 
Post Employment Benefits (5) 
Other Program Expenditures 
Total - Programs and Services before 
transfers to Non-budgeted funds 
Inter-fimd Transfers to Non-budgeted 
Funds 
Commonwealth Care Trust Fund 
State Retiree Benefit Trust Fund (5) 
Medical Assistance Trust Fund 
Massachusetts Transportation Trust 
Ftmd 
Other 
Total Inter-Fund Transfers to Non-
Budgeted Funds 
Budgeted Expendimres and Other Uses 
Inter-fiind Transfers 
Total Budgeted Expenditures and 
Other Uses 
Fiscal 2007 
459 
1,115.70 
507.1 
1,399,20 
238,5 
2,234,40 
1,335,20 
2,364,90 
$27,657.20 
722,1 
364 
179,6 
$1,265.70 
$28,922.90 
5.53 
$29,475.90 
Fiscal 2008 
485,8 
1,084,40 
549,9 
1,544,40 
227,1 
1,990,10 
1,398,60 
2,414.10 
$28,630.20 
1,045.90 
$354,70 
376,7 
400,9 
$2,178.20 
$30,808.40 
2,226,30 
$33,034.70 
Fiscal 2009 
495,9 
1,035,50 
560,3 
1,514,30 
215,9 
2,011,70 
1,314,40 
2,350,90 
$28,703.10 
987,6 
$352,00 
374 
189,9 
$1,903.50 
$30,606.60 
1.963,80 
$32,570.40 
Fiscal 2010 
358,1 
845,6 
513,5 
1,423,20 
202,2 
1,979,90 
1,748,60 
2,509.00 
$29,384.50 
631.7 
313.3 
(6) 
94.1 
$1,039.10 
$30,423.60 
770.8 
$31,194.40 
Fiscal 2011 
349.4 
943.0 
515,1 
905,0 
185,6 
1,663,9 
1,838,9 
2,850.4 
$30,018.6 
739,0 
886.1 
195.1 
238,8 
$2,059.0 
$32,077.6 
3.460,9 
$35,538.5 
Projected 
Fiscal 2012(8) 
507.7 
924.5 
509.4 
1,449.0 
194.1 
2,267,0 
1,892,3 
2.145,0 
$31,187.4 
728,0 
394,0 
180,1 
232.25 
$1,534.4 
$32,721.7 
822.0 
$33,543.7 
Excess (Deficiency) of Revenues and 
Other Sources Over Expenditures 
and Other Uses ($307.10) ($495.20) ($1.389.20) ($113.60) $997.8 ($441.5) 
Ending Ftmd Balances 
Reserved or Designated (7) 351.3 
Bay State Competitiveness Investment 
Fund 100.0 
Stabilization Fund 2,335.00 
Undesignated 114/7 
171.5 
2,119.20 
115.1 
68.9 
841.3 
106.4 
$1.016.60 
122 
669.8 
111.3 
$903.10 
400,1 19,2 
1,379,1 1,337,3 
121,7 105.0 
SLSflM $1.461.5 
SOURCES: Fiscal 2007-2011, Office ofthe Comptroller; fiscal 2012, Executive Office for Admimstration and Finance, 
(1) Totals may not add due to rounding, 
(2) The fiscal year 2012 budget adopted changes to the Workforce Training Fund, which amiually is funded through employer contributions for 
workforce training initiatives for incumbent workers in the private sector, Begirming in fiscal 2012 the WTF will not be subject to annual 
appropriation and the employer contributions, estimated at $19,2 million, are transferred directly to the WTF after their collection, 
(3) Inter-fimd Transfers from Non-budgeted Funds and Other Sources include profits irom the State Lottery, transfer of tobacco settlement tunds to 
allow their expenditare, abandoned property proceeds as well as other inter-timd transfers, 
(4) Excludes off-budget Medicaid spending in fiscal 2006 and fiscal 2007 estimated at $292 milUon and $290 million, respectively. Fiscal 2006 through 
fiscal 2009 included program administration, 
(5) Starting in fiscal 2010 Post Employment Benefits include budgeted pension transfers and State Retiree Benefit Trust Fund, 
(6) Transfers of approximately $133,4 million in fiscal 2010 are included in "Other Program Expenditares" above, 
(7) Consists largely of appropriations from previous years, authorized to be expended in current years. 
(8) Based on the fiscal 2012 budget tax revenue estimate of $21,010 billion, which was revised by the Exeeutive Office for Administration and Finance 
on October 17, 2011. 
See the March Information Statement "COMMONWEALTH REVENUES AND EXPENDITURES - Statutory Basis 
Distribution ofBudgetary Revenues and Expenditures," 
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The following chart shows the Stabilization Fund balance from fiscal 1987 through fiscal 2011 (actaal) and 
fiscal 2012 (projected). 
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SOURCE: Fiscal 1987-Fiscal 2011, Office ofthe Comptroller; Fiscal 2012 (projected), Executive Office for Administration and Finance. 
See the March Information Statement "SELECTED FINANCIAL DATA - Stabilization Fund." 
State Taxes 
Income Tax. State tax receipts for fiscal 2011 were significantly higher than receipts during fiscal 2010. 
See "Fiscal 2010, Fiscal 2011 and Fiscal 2012 Tax Revenues - Fiscal 2011," below. Pursuant to state law, the state 
income tax rate will be reduced from 5.3% to 5,25% (effective January 1, 2012), because the growth in fiscal 2011 
inflation adjusted baseline revenues (as defined in state law) over fiscal 2010 exceeded 2,5%, and because, for each 
consecutive three-month period starting in August and ending in November, 2011, there was positive inflation-
adjusted baseline revenue growth as compared to the same consecutive three-month period in calendar 2010. The 
Department of Revenue estimates that the revenue impact ofthis rate reduction for fiscal 2012 will be between 
$52 million and $56 million (with a mid-point of $54 million). The revenue impact for fiscal 2013 (assuming no 
further rate reduction in calendar year 2013) is expected to be between $111 million and $117 million (mid-point of 
$114 million). 
See tUe MarcU Information Statement under the heading "COMMONWEALTH REVENUES AND 
EXPENDITURES - State Taxes; Income Tax." 
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Tax Expenditure Commission. The fiscal 2012 budget established a study commission on tax expenditures 
to review and evaluate the administration and fiscal impact of tax expenditures and make recommendations to the 
Legislature on the adminisfrative efficiency and cost benefit of tax expenditures. Tax expenditares include credits, 
deductions and exemptions from the basic provisions ofthe state tax code. The commission is chaired by the 
Secretary of Admimstration and Finance and includes legislators and economists. The commission's report, which 
may include proposed legislation, is due April 30, 2012. 
Tax Revenue Forecasting 
On December 12,2011, the Secretary of Administration and Finance and the House and Senate Ways and 
Means Committees conducted a hearing on state tax revenue estimates for fiscal 2013. The Commissioner of 
Revenue provided a forecast that fiscal 2013 tax revenue collections will be $21,612 billion to $21,763 billion, 
reflecting an actaal growth of 2.7% to 3.2% from the projected fiscal 2012 revenues, and baseline gro'wth of 4.4% to 
4.9% from the fiscal 2012 forecasting base, which represents growth of $560 million to $683 million over projected 
fiscal 2012 revenues. 
The Secretary of Admiiusfration and Finance and the Committees on Ways and Means also heard public 
testimony from economists and state budget experts from Northeastem Umversity, the Massachusetts Taxpayers 
Foundation and the Beacon Hill Institute, who provided a range of forecasts for fiscal 2013 tax revenue collections, 
from $21,447 billion to $22,287 billion. 
The Secretary of Adminisfration and Finance is expected to announce a fiscal 2013 consensus tax revenue 
estimate on or about January 17, 2012. 
See the March Infomiation Statement under the heading "COMMONWEALTH REVENUES AND EXPENDITURES 
- Tax Revenue Forecasting." 
Fiscal 2010, Fiscal 2011 and Fiscal 2012 Tax Revenues 
Fiscal 2011. Tax revenues for fiscal 2011, ended June 30,2011, totaled approximately $20.517 bUlion, an 
increase of approximately $1,973 billion, or 10.6%, over the same period in fiscal 2010. The following table shows 
the tax collections for fiscal 2011 and the change from tax collections in the same period in the prior year, both in 
dollars and as a percentage. The table also notes the amount of tax collections in the same month that are dedicated 
to the MBTA and the MSBA. 
Fiscal 2011 Tax Collections (in millions)(l) 
Month 
July 
August 
September 
October 
November 
December 
January 
February 
March 
April 
May 
June (1) 
Total (2) 
Tax Conections 
$1,352.7 
1,385,6 
2,015,1 
1,342,9 
1,426,6 
2,072.3 
2,052.7 
932.5 
1,773.8 
2,505.4 
1,504.6 
2,152.4 
$211.5146 
Change from 
Prior Year 
$102.1 
89.1 
249.2 
118.0 
137.9 
186.4 
207.6 
(70.1) 
149.1 
757,9 
(69,7) 
115,7 
$1,972.8 
Percentage 
Change 
8,2% 
6,9 
14.1 
9,6 
10,7 
9,9 
11.2 
(7.0) 
9.2 
43.4 
(4.4) 
5,7 
10.6% 
MBTA 
Portion(3) 
$60.3 
55.3 
76.2 
55.3 
52.9 
83.5 
66,1 
45,9 
79,8 
54,6 
53,0 
84.1 
$767,1 
MSBA 
Portion 
Tax CoUections: 
Net of MBTA 
and 
MSBA 
$60,3 
55,3 
51,9 
55,3 
52.9 
54.5 
66.1 
45.9 
48.8 
54.6 
53.0 
55.9 
UMJ. 
$1,232.1 
1,275.0 
1,887.1 
1,232,3 
1,320,8 
1,934,2 
1,920,5 
840,8 
1,645,6 
2,396,1 
1,398,6 
2.012.4 
$19,094 J! 
SOURCE: Executive OfBce for Administration and Finance, 
(1) Figures are final, 
(2) Totals may not add due to roimding, 
(3) Includes adjustments of $24,3 million on account ofthe first quarter, $29 million on account ofthe second quarter, $31 million on account ofthe third 
quarter, and 28,1 milUon on account ofthe fourth quarter. 
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The tax revenue increase of approximately $1,973 billion for fiscal 2011 compared to fiscal 2010 is 
atfributable, in large part, to an increase of approximately $431.8 million, or 34.2%, in income tax payments with 
retams and extensions (mostly in April), an increase of approximately $573.5 million, or 6.5%o, in withholding 
collections, an increase of approximately $373.2 million, or 25.1%, in income tax estimated payments, a decrease of 
approximately $101,3 million, or 6,7%, in income tax refunds, an increase of approximately $293,1 million, or 
6.4%, in sales and use tax collections, and an increase of approximately $107.6 million, or 5.1%, in corporate and 
business tax collections. Fiscal 2011 tax collections were approximately $732.6 million above the January 18, 2011 
fiscal 2011 tax revenue estimate of $19,784 billion, which was an upward revision from the consensus estimate used 
for the original fiscal 2011 budget (adjusted for the impacts ofthe economic development bill and the sales tax 
holidays in August, 2010), 
See the March Information Statement under the heading "COMMONWEALTH REVENUES AND ExPENDrruRES 
-Fiscal 2010, Fiscal 2011, and Fiscal 2012 Tax Revenues; Fiscal2011." 
Fiscal 2012. The fiscal 2012 budget approved by the Govemor on July 11, 2011 assumes tax revenues of 
$20,636 billion, reflecting the fiscal 2012 consensus tax estimate of $20,525 billion which was adjusted for the 
impact of revenue initiatives enacted as part ofthe budget, most notably including a one-year delay ofthe FAS 109 
deductions ($45.9 miUion) and enhanced tax enforcement initiatives ($61.5 million). On August 1,2011, the 
Govemor approved legislation establishing a sales tax holiday on August 13-14, 2011. The $20,615 billion estimate 
also reflects the revenue loss impact from this two-day sales tax holiday, which is expected to be $20.9 million. (The 
estimate of $20,9 miUion was certified by the Commissioner of Revenue on December 30, 2011). As noted above, 
on October 17, 2011, the Secretary of Administration and Finance, based on available data on tax revenue 
collections and economic trends, revised tUe fiscal 2012 tax revenue estimate from $20,615 billion to 
$21,010 billion. See "RECENT DEVELOPMENTS ~ Fiscal 2012." 
Tax revenues for the first six months of fiscal 2012, ended December 31, 2011, totaled approximately 
$9,847 billion, an increase of approximately $252.0 million, or 2,6%, over the same period in fiscal 2011. The 
follovring table shows the tax collections for the first six months of fiscal 2012 and the change from tax collections 
in the same period in the prior year, both in dollars and as a percentage. The table also notes the amount of tax 
collections during the same six-month period that are dedicated to the MBTA and the MSBA. 
Month 
July 
August 
September 
October 
November 
December(l) 
Total (2) 
Tax CoUections 
$1,444,6 
1,425,3 
2,195,8 
1,448,8 
1,363,3 
1,969.4 
$9,847.1 
Change from 
Prior Year 
$91.9 
39.7 
180.8 
105,8 
(63.3) 
(102.9) 
$252.0 
Percentage 
Change 
6.8% 
2.9% 
9.0% 
7.9% 
(4.4%) 
(5.0%) 
2.6% 
MBTA 
Portiou(3) 
$59.6 
54.1 
81.0 
56.5 
52.9 
85.4 
$389.5 
MSBA 
Portion 
$59.6 
54.1 
52.4 
56.5 
52.9 
57.3 
$332.8 
Fiscal 2012 Tax Collections (in millions)(l) 
Tax Collections: 
Net of MBTA 
and MSBA 
$1,325.3 
1.317.0 
2,062.4 
1,335.8 
1,257.5 
1,826.6 
$9,124.8 
SOURCE: Executive Office for Administration and Finance. 
(1) Figures are preliminary 
(2) Totals may not add due to rounding. 
(3) Includes adjustments of $28.6 million on the account ofthe first quarter, and $28.1 million on the account of second quarter. 
The year-to-date tax revenue increase of approximately $252.0 million through December 31, 2011 from 
the same period in fiscal 2011 is attributable, in large part, to an increase of approximately $ 174,4 million, or 3.8%, 
in withholding coUections, an increase of approximately $34,2 million, 18.0%, in income payments with retums and 
bills, a decrease of approximately $36.1 million, or 16.7%, in income cash refunds, an increase of approximately 
$39.7 million, or 1.6%, in sales and use tax collections, an increase of approximately $19.8 million, or 15.2%, in 
estate collections, which were partly offset by a decrease of approximately $32,9 million, 4.6%, in income cash 
estimated payments, and a decrease of approximately $34.9 milUon, or 3.7%, in corporate and business collections,. 
Year-to-date fiscal 2012 tax collections (through December) were approximately $49 million below the year-to-date 
benchmark for the fiscal 2012 tax revenue estimate of $21,010 billion, which was revised from $20,615 bilUon by 
the Secretary of Administtation and Finance on October 17, 2011. See "RECENT DEVELOPMENTS - Fiscal 2012." 
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See the March Information Statement under the heading "FISCAL 2011 AND FISCAL 2012 - Fiscal 2012 
Budget Proposals." 
Federal and Other Non-Tax Revenues 
On August 2, 2011, the President approved the Budget Control Act of 2011, which provides for between 
$2.1 trillion and $2,4 trillion of budgetary savings to the federal govemment over ten years. The first phase of 
federal spending reductions is to be implemented through $917 billion in discretionary reductions. However, 
specific details conceming these reductions, particularly how they may affect state budgets, have not yet been 
provided by the federal government. The Commonwealth will continue to assess how it may be affected by these 
reductions and will take appropriate measures to prepare for and manage their impacts. 
Lottery Revenues. Fiscal 2011 Lottery operating revenues were $976,5 million, resulting in a $10 nullion 
deficit against $986,5 million in commitments appropriated by the Legislature from the State Lottery Fund and the 
Arts Lottery Fund, including Lottery administrative expenses and appropriations for local aid to cities and to'wns. 
Fiscal 2011 Lottery contributions to local aid totaled $802,2 million. 
The fiscal 2012 budget assumes total transfers from the Lottery of $986.5 million to tand various 
commitments appropriated by the Legislature from the State Lottery Fund and the Arts Lottery Fund, including 
Lottery administrative expenses, and $809,8 million in appropriations for local aid to cities and towns, with the 
balance, ifany, to be transferred to the General Fund for the general activities ofthe Coimnonwealth. For fiscal 
2012, the State Lottery Commission is currently projecting net operating revenues of $996.4 million to tand the 
assumed transfers. 
See the March Information Statement under tiie heading "COMMONWEALTH REVENUES AND EXPENDITURES 
- Federal and Other Non-Tax Revenues; Lottery Revenues." 
Tobacco Settlement. 
Payments Received Pursuant to the Tobacco Master Settlement Agreement (in millions)(l) 
Fiscal Year Initial Payments Annual Payments Total Payments 
2000 
2001 
2002 
2003 
2004 
2005 
2006 
2007 
2008 
2009 
2010 
2011 
Total 
$186,6(2) 
78,2 
82,8 
86,4 
-
-
-
-
-
-
-
-
$434.0"fl 
$139,6 
164,2 
221,7 
213,6 
253.6 
257.4 
236.3 
245.4 
288.5 
315.2 
263.7 
248.7 
$2,894.10 
$326.2(2) 
242.5 
304.5 
300.0 
253.6 
257.4 
236.3 
245.4 
288.5 
315,2 
263.7 
248.7 
$3,328,211 
SOURCE: Office ofthe Comptroller. 
(1) Aniounts are approximate. Totals may not add due to rounding. 
(2) Payments received for both 1999 and 2000. 
Gaming. On November 22, 2011 the Governor approved legislation that would authorize the licensing of 
up to three regional resort casinos (one per region) and one slot facility (up to 1,250 slots) in the Cotnmonweaith. 
The legislation would establish an appointed, independent state gaming commission to oversee the implementation 
ofthe law and the regulation ofthe resuhant gaming facilities. Licensing fees collected by the commission would be 
applied to a variety of one-time state and local purposes, and gaming revenues received by the Commonwealth 
would be applied to a variety of ongoing expenses, including local aid and education, with stipulated percentages 
also deposited in the Stabilization Fund and applied to debt reduction. The legislation stipulates that initial licensing 
fees, which would be set by the gaming commission, must be at least $85 million per casino and $25 million for the 
slot facility. Neither the sponsors ofthe legislation nor the Executive Office for Administtation and Finance have 
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released any cost or revenue projections. The Commonwealth's fiscal 2012 budget does not assume any revenue 
from expanded gaming. 
Settlements and Judgments. The fiscal 2012 budget amended state finance law to provide that any one-time 
settlement or judgment amounting to $10 million or more is to be deposited in the Stabilization Fund rather than 
used as revenue for the current fiscal year. Upon receiving a joint certification from the Commissioner of Revenue 
and the Attomey General that a state agency is in receipt of a one-time settlement or judgment for the 
Commonwealth in excess of $10 million in any one fiscal year, the Comptroller is to transfer the proceeds ofthe 
settiement or judgment from the General Fund to the Stabilization Fund. Thus far in fiscal 2012, the Attorney 
General and Commissioner of Revenue have certified $163,2 million for transfer to the Stabilization Fund on 
account of settlements and judgments. Such transfers are made on a bi-monthly basis. 
Limitations on Tax Revenues 
On September 27, 2011, the Department of Revenue certified that cumulative state tax revenues for fiscal 
2011 exceeded the permissible state tax revenue limit set by Chapter 62F by approximately $1,187 billion. Because 
$9,0 million in Stabilization Fund investment income was ttansferred to the General Fund during fiscal 2011, as 
required by the fiscal 2011 budget, that same amount was ttansferred back to the Stabilization Fund before the 
remaining cumulative excess as ofthe end of fiscal 20! 1 was transferred back to the General Fund for inclusion in 
the consohdated net surplus. 
The following table shows the quarter by quarter trend ofthe Temporary Holding Fund for fiscal 2007 
through the third quarter of fiscal 2011. 
Temporary Holding Fund 
(in thousands) 
First quarter - period ended September 30 
Cumulative net tax revenues, current fiscal year 
Cumulative net tax revenues, prior fiscal year 
Pennissible growth rate(!) 
Permissible state tax revenues(2) 
Cumulative net revenues, current fiscal year, in excess of 
pennissible revenues 
Second quarter - period ended December 31 
Cumulative net tax revenues, current fiscal year 
Cumulative net tax revenues, prior fiscal year 
Permissible growth rate(l) 
Permissible state tax revenues(2) 
Cumulative net revenues, current fiscal year, in excess of 
permissible revenues 
Third quarter - period ended March 31 
Cumulative net tax revenues, current fiscal year 
Cumulative net tax revenues, prior fiscal year 
Permissible growth rate(l) 
Permissible state tax revenues(2) 
Cumulative net revenues, current fiscal year, in excess of 
permissible revenues 
Fourth Ouarter - Period ending June 30 
Cumulative net tax revenues, current fiscal year 
Cumulative net tax revenues, prior fiscal year 
Permissible growth rate( 1) 
Permissible state tax revenues(2) 
Cumulative net revenues, current fiscal year, in excess of 
pennissible revenues 
Fiscal 2008 
$4,796,700 
4,542,170 
6,94% 
4,857,306 
$^  -
$9,194,513 
8,831,036 
6.93% 
9,442,585 
1^.^ 
$14,485,334 
13,659,294 
7.41% 
14.671,584 
$ 
$21,009,329 
19,848,064 
7.66% 
21.368,426 
$ 
Fiscal 2009 
S 
L 
$ 
$_ 
$4,870,214 
4,796,700 
7.89% 
5,175,160 
$9,200,005 
9,194,513 
8.34% 
9,960,876 
. 
$13,599,204 
14,485,334 
7.60% 
15,586.799 
. 
$18,513,036 
21,009,085 
6.27% 
22.325.305 
-
Fiscal 2010 
$ 
$ 
$ 
t 
$4,374,038 
4,870,214 
4.13% 
5,080,266 
$8,834,580 
9,200,005 
2.10% 
9,392.837 
_ 
$13,358,852 
13,599,204 
2.00% 
13.871.188 
_ 
$18,792,777 
18,513,036 
1.61% 
18.810.911 
_ 
Fiscal 2011 
$4,819,581 
4,374,038 
2.57% 
4,486,538 
$333,042 
$9,732,050 
8,834,580. 
3,47% 
9,140,698 
$591,351 
$14,550,178 
13,358,852 
4,04% 
13,898.416 
651,763 
$20,776,223 
18,792,777 
4,24% 
19,588.839 
i J , 187,394 
Fiscal 2012 
$5,136,829 
4,819,581 
4,72% 
5.047.065 
$89,764 
SOURCES: Office ofthe Comptroller. 
(1) Defined as inflation plus 2%, but not less than 0%, 
(2) Defined as cumulative net state tax revenues, prior fiscal year, multiplied by 1 plus the pennissible growth rate. 
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See the March Information Statement under the heading "COMMONWEALTH REVENUES AND EXPENDITURES 
- Limitations on Tax Revenues," 
Medicaid and the Commonwealth Care Trust Fund 
Federal 1115 MassHealth Demonstration Waiver. The Commonwealth's 1115 waiver expired on June 30, 
2011, but the Commonwealth received six successive one-month extensions from the Centers for Medicare and 
Medicaid Services (CMS) while renewal negotiations continued. On December 20, 2011 the waiver was renewed by 
CMS and will extend through June 30, 2014, The $26,750 bilUon agreement, which represents a $5,690 billion 
increase over tUe previous waiver, preserves existing eligibility and benefit levels in the Medicaid and 
Commonwealth Care programs and includes more than $13.3 billion in revenue to the Commonwealth through 
federal financial participation. During the three-year waiver period, the Commonwealth will fully implement the 
federal Affordable Care Act, whose major provisions go into effect on January 1, 2014, The waiver supports 
spending authority to support altemative payment models and integrated care through Delivery System 
Transformation Initiative (DSTI) incentive payments to eligible safety net hospitals. The total amount of payments 
to these safety net providers over the three year period is up to $628 million, ofwhich up to $82.2 million is 
expected to be covered by state resources annually. 
See the March Information Statement under the heading "COMMONWEALTH RE'VENUES AND EXPENDITURES 
- Medicaid and the Commonwealth Care Tmst Fund; Federal 1115 MassHealth Demonstration Waiver." 
Other Health and Human Services 
Office of Children, Youth, and Family Services. The first paragraph on page A-29 ofthe March Information 
Statement has been revised to read as follows: Through the Department of Transitional Assistance, the 
Commonwealth-fands three major programs of public assistance for eligible state residents: transitional aid to 
families with dependent children (TAFDC); emergency aid to the elderly, disabled and children (EAEDC); and the 
state supplemental benefits for residents enrolled in the federal supplemental security income (SSI) program. In 
addition, the Department is responsible for administering the entirely federally funded Supplemental Nutrition 
Assistance Program (SNAP, formerly food stamps), which provides food assistance to low-income families and 
individuals. Lastly, begiiming in fiscal 2008, tbe Department established a new supplemental nufritional program, 
which provides small supplemental benefits to certain working families currently enrolled in the SNAP program. 
See the March Information Statement under the heading "COMMONWEALTH REVENUES AND EXPENDITURES 
- Other Health and Human Services; Office of Children, Youth, and Family Services." 
PENSION AND OPEB FUNDING 
Retirement Systems 
On November 16, 2011, the Govemor approved legislation containing pension reforms, including 
increasing the retirement ages, eliminating early retirement subsidies and increasing tUe period for average eamings 
from the highest three years to the highest five years for all new state employees who join a retirement system on or 
after April 2, 2012. The legislation is expected by the Executive Office for Administration and Finance to generate 
savings over the next 30 years estimated at more than $3 billion for the Commonwealth and nearly $2 billion for 
municipalities. These savings projections are not assumed in the revised pension fanding schedule. 
See the March Information Statement under the heading "PENSION AND OPEB FUNDING - Retirement 
Systems," 
Funding Schedule 
The fiscal 2012 budget amended state law to extend the time period for amortizing the Commonwealth's 
unfunded liability. Under the new law, the liability is to be amortized to zero by June 30, 2040, The fiscal 2012 
budget also contains language requiring that pension fanding amounts for fiscal 2012 through fiscal 2017 must be 
equal to or greater than the amounts for those years specified in the proposed fanding schedule filed by the Secretary 
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of Adminisfration and Finance on January 18, 2011. See the March Information Statement under the heading 
"PENSION AND OPEB FUNDING - Funding Schedule." 
Actuarial Valuations 
On September 30, 2011, pursuant to Chapter 32 ofthe Massachusetts General Laws, the PubUc Employee 
Retirement Administration Commission (PERAC) released its actaarial valuation ofthe Commonwealth's total 
pension obligation as ofJanuary 1, 2011. This valuation was based on the plan provisions in effect at the time and is 
based on member data and asset information as ofDecember 31, 2010. See the March Information Statement under 
the heading "PENSION AND OPEB FUNDING." 
The unfunded actaarial accraed liability as of that date for the total obligation was approximately 
$18,589 billion, including approximately $4,998 billion for the Massachusetts State Employees' Retirement System 
(MSERS), $11,773 billion for the Massachusetts Teachers' Retirement System (MTRS), $1,536 billion for Boston 
Teachers and $282 milUon for cost-of-living increases reimbursable to local systems. The valuation stady estimated 
the total actuarial accraed liability as ofJanuary I, 2011 to be approximately $64,219 billion (comprised of 
$26,243 billion for MSERS, $34,891 billion for MTRS, $2,804 billion for Boston Teachers and $282 miUion for 
cost-of-living increases reimbursable to local systems). Total assets were valued on an actaarial basis at 
approximately $45,631 billion based on a five-year average valuation method, which equaled 110% ofthe 
January I, 2011 total asset market value. 
The principal assumptions used in the valuation were an investment retum assumption of 8.25% and a 
salary increase assumption based on Group and years of service. The ultimate salary increase rate is 4.5% for 
Groups 1 and 2, 5.0% for Groups 3 and 4, and 4.75% for teachers. The assumption is higher in early years of 
employment and grades down to the ultimate rate. All assumptions other than the investment retarn assumption are 
based on PERAC's most recent Experience Stady Analysis for the State Retirement System, published in 2007 and 
the Massachusetts Teachers' Retirement System, published in 2008. 
The Actaarial Cost Method which was used to determine pension liabilities in this valuation is known as 
the Entry Age Normal Cost Method, Under this method, the Normal Cost for each active member on the valuation 
date is determined as the level percent of salary, which, if paid aimually from the date the employee first became a 
retirement system member, would fally fand by retirement, death, disability or termination, the projected benefits 
which the member is expected to receive. The Actaarial Liability for each member is determined as the present 
value as ofthe valuation date ofall projected benefits which the member is expected to receive, minus the present 
value of fature annual Nonnal Cost payments expected to be made to the fand. Since only active members have a 
Normal Cost, the Actuarial Liability for inactives, retirees, and survivors is simply equal to the present value of all 
projected benefits. The Unfanded Actaarial Liability is the Actuarial Liability less current assets. 
The Normal Cost for a member will remain a level percent of salary for eacU year of membership, except 
for changes in provisions ofthe plan or the actuarial assumptions employed in projection of benefits and present 
value determmations. The Normal Cost for the entire system will also be changed by the addition ofnew members 
or the retirement, death, disability, or termination of members. The Actuarial Liability for a member will increase 
each year to reflect the additional accraal of Normal Cost, It will also change ifthe plan provisions or actaarial 
assumptions change. 
Differences each year between the actual experience ofthe plan and the experience projected by the 
actaarial assumptions are reflected by adjustments to the Unfunded Actaarial Liability, An experience difference 
which increases the Unfunded Actaarial Liability is an Actaarial Loss and one which decreases the Unfanded 
Actuarial Liability is an Actuarial Gain, 
The Actaarial Value of Assets is determined in accordance with the deferred recognition method under 
which 20% ofthe gains or losses occurring in the prior year are recognized, 40% of those occurring two years prior 
are recognized, etc, so that 100% of gains and losses occurring five years ago are recognized. This has the effect of 
smoothing the short-term volatility of market values over a five-year period. The actaarial value of assets will be 
adjusted, ifnecessary, in order to remain between 90% and 110% of market value. In valuations prior to 1998, plan 
assets were determined at market value. As part ofthe 1998 valuation, this methodology was adjusted to reduce the 
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potential volatility in the market value approach from year to year. The actaarial value of assets as ofJanuary 1, 
2011 is 110% ofthe market value (the 110% limit has applied as ofJanuary I, 2009, 2010 and 2011). The unfanded 
actaarial liability decreased from $20.0 billion on January 1, 2010 to $18.6 bilUon on January 1, 2011. However, the 
unfanded liability is expected to increase in the ensuing years as remaining 2008 investment losses are recognized 
and the 90%-110% corridor no longer applies. 
The following table sbows the valuation of accraed liabilities and assets from 2007 through 2011: 
Pension Fund Valuation and Unfunded Accrued Liabilities (in millions) 
Unfunded Accrued Liabilities 
Valuation 
DatefJan. 1) 
2007 
2008 
2009 
2010 
2011 
Total Actuarial 
Accrued LiabiUtv 
53,761 
56,637 
59,142 
61,576 
64,219 
Actuarial Value 
of Assets(l) 
40,412 
44,532 
37,058 
41,589 
45,631 
Unfunded Actuarial 
Liabilitv(2) 
13,349 
12,105 
22,084 
19,986 
18,589 
Market Value of 
Unfunded Liabiiitv 
8,859 
7,402 
25,453 
23,767 
22,737 
SOURCE: Public Employee Retirement Administiation Commission, 
(1) Based on five-year average smoothing methodology, 
(2) Based on actaarial valuation. 
The following table shows the pension fanding progress from 2007 through 2011: 
Pension Funding Progress for the last five flscal years 
(Amounts in thousands except for percentages) 
Unfunded UAAL 
State Employees' 
Retirement Svstem 
Actuarial Valuation as 
ofJan. 1 
2011 
2010 
2009 
2008 
2007 
Teachers: 
Retirement Svstem 
Actuarial Valuation as 
of Jan. 1 
2011 
2010 
2009 
2008 
2007 
Actuarial 
Value of Plan 
Assets 
$ 21,244,900 
19,019,062 
16,992,214 
20,400,656 
18,445,225 
$ 23,117,952 
21,262,462 
18,927,731 
22,883,553 
20,820,392 
Actuarial 
Accrued 
Liabiiitv 
$ 26,242,776 
24,862,421 
23,723,240 
22,820,502 
21,670,810 
$ 34,890,991 
33,738,966 
32,543,782 
30,955,504 
29,320,714 
SOURCE: Public Employee Retirement Administration Commission. 
Actuarial 
Liabiiitv 
(UAAL) 
$ 4,997,876 
5,843,359 
6,731,026 
2,419,846 
3,225,585 
$ 11,773,039 
12,476,504 
13,616,051 
8,071,951 
8,500,322 
Funded 
Ratio 
81.0% 
76.5% 
71.6%. 
89.4% 
85.1% 
66.3% 
63.0% 
58.2% 
73.9% 
71.0% 
Annual 
Covered 
Payroll 
$ 4,808,250 
4,711,563 
4,712,655 
4,574,233 
4,391,891 
$ 5,558,311 
5,509,698 
5,389,895 
5,163,498 
4,969,092 
See the March Information Statement under the heading "PENSION AND OPEB FUNDING-
as % of 
Covered 
Payroll 
103.94% 
124.00% 
142.80% 
52.90% 
73.40% 
211.81% 
226.40% 
252.60%o 
156.30%. 
171.10% 
- Actuarial 
Valuations." 
Annual Required Contributions 
The following table sets forth the annual required contribution (ARC) by the Commonwealth imder 
generally accepted accounting principles, its reimbursement to Boston for its payments to SBRS (the fiscal 2010 
payment includes both the final payment in arrears and the first annual confribution under 2010 legislation described 
in the March Information Statement under the heading "PENSION AND OPEB FUNDING - Retirement Systems") and 
payments for municipal COLAs for each ofthe fiscal years indicated. The ARC is determined annually based on the 
most recent Commonwealth valuation. Valuations have been performed annually since January 1, 2000. As noted in 
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the March Information Statement under the heading "PENSION AND OPEB FUNDING - Fundmg Schedule," the 
Commonwealth also develops a revised fundmg schedule by statate at least every three years, and the 
Commonwealth made the fall confribution required, under the then-current fanding schedule, for each year 
displayed in the table. The prior fanding schedule was filed in Febraary, 2009 and based on valuation results as of 
January 1,2008. Since the fanding schedule can be several years old when the ARC is determined, the funding 
schedule information lags the more current ARC information except in the year in which the fanding schedule is 
developed. Accordingly, in some years the ARC vrill exceed the confribution made and in other years the 
contribution made will exceed the ARC. Due to sigmficant investment losses in 2008, the unfunded liability (and 
therefore the ARC) increased significantly for fiscal 2009. However, the funding schedule was based on the 2008 
valuation before the market downtam. This accounts for the discrepancy between the ARC and contributions made 
in fiscal 2009. In fiscal 2010 the discrepancy is accounted for by the market downtum and the double payment to 
SBRS described above. As noted in the March Information Statement under the heading "PENSION AND OPEB 
FUNDING-Funding Schedule," in January, 2011, a revised Commonwealth schedule was filed that extended the 
amortization period to 2040. 
Annual Required Contributions and Other Pension Contributions 
(amounts in thousands) 
SERS MTRS Total COLA(l) BTRS(l) 
2011 
Aimual required contribution 
(ARC) $471,096 $767,960 $1,239,056 n/a n/a 
Contributions made, excluding 
COLAs 431.166 855,201 1,286,367 34.153 121.290 
% Funded for the fiscal 
year 92% 111% 104%. 
2010 
Armual required contribution 
(ARC) $646,932 $1,106,052 $1,752,984 n/a n/a 
Contributions made, excluding 
COLAs 410.682 690,397 1.101,079 32,683 242.857 
%. Funded for the fiscal 
year 63% 62% 63% 
2009 
Aimual required 
contribution 697,340 1,149,629 1,846,969 n/a n/a 
Contributions made, excluding 
COLAs ..: 397.482 781.026 1.178.508 34.696 122.216 
% Funded for the fiscal 
year 57%. 68% 64%, 
2008 
Annual required 
contribution 369,866 749,853 1,119,719 n/a n/a 
Contributions made, excluding 
COLAs , 460.788 809.000 1,269,788 34.000 98.000 
% Funded for the fiscal 
year 125% 108% 113% 
2007 
Annual required 
contribution 432,219 763,798 1,196,017 n/a n/a 
Contributions made, excluding 
COLAs 435.610 747.000 1.182.610 37.005 93.300 
%) Funded for the fiscal 
year 101% 98% 99% 
SOURCE: Office of the Comptroller, 
(1) COLA and BTRS contributions are additional amounts iiinded by the Commonwealth, but are not part ofthe Commonwealth's fiinding of ARC, 
See the March Information Statement under the heading "PENSION AND OPEB FUNDING - Annual Required 
Confributions." 
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PRIT Fund Investments 
The PRIM Board's overall investment performance goal is to achieve an annual rate of retam that exceeds 
the targeted actuarial rate of retam used in determining the Commonwealth's pension obligations (currently 8.25%). 
The investment policy statement adopted by the PRIM Board requires a comprehensive review ofthe PRIM Board's 
asset allocation plan and its underlying assumptions at reasonable intervals ofnot more than three to five years. In 
addition, the investment policy statement requires tUat the PRIM Board conduct an annual evaluation ofthe PRIT 
Fund's asset allocation. The PRIM Board's last comprehensive review ofthe PRIT Fund asset allocation was 
conducted in the beginning of fiscal 2011. 
In addition to asset allocation diversification, the PRIM Board seeks to diversify the PRIT Fund by 
choosing complementary investment styles and strategies within asset classes. The PRIM Board also develops 
detailed investment guidelines for each investment manager to ensure that portfolios are adequately diversified at the 
individual manager level. 
The PRIT Fimd's asset allocation plan currently uses the following categories of investments (the 
description is as of June 30, 2011): 
Domestic Equity. Domestic Equity constitutes 22% ofthe PRIT Fund portfolio, approximately 23% of 
which is invested using a large capitalization stock sttategy (two active managers), with the remaining 77% invested 
under a Russell 3000 index strategy (one passive manager). The portfolio is style neutral as between growtU- and 
value-oriented stocks. 
International Equit}'. International Equity constitutes 22% ofthe PRIT Fund portfolio wUich is allocated to 
one passively managed account (which comprises 44% ofthe portfolio) and four actively managed accounts (56% 
ofthe portfolio). The PRIM Board maintains a target weighting of 50% passive and 50% active for the international 
equity portfolio. The primary strategy for this portfolio is investing in companies in developed market, industrialized 
nations outside ofthe United States, 
Emerging Markets. Emerging Markets constitutes 7% ofthe PRIT Fund portfolio, which is allocated to 
three active managers (which comprise about 76% ofthe emerging market portfoUo) and one passive manager 
(24%). Since May, 2010, the PRIM Board has targeted a weighting of 75% active and 25% passive for this portfolio. 
Core Fixed Income. Core Fixed Income constitutes 13% ofthe PRIT Fund portfolio, which is invested in 
corporate, govemment and mortgage-backed securities in the investment grade bond market (37% active, 36% 
passive). Approximately 13% is invested in global inflation linked bonds, and approximately 10% in U, S. Treasury 
Inflation Protected Securities, TUe balance ofthe portfolio (4%) contains investments under tUe PRIM Board's 
economically targeted investment (ETI) program. 
Value-Added Fixed Income. Value Added Fixed Income constitutes 6% of tUe PRIT Fund portfolio, wUicU 
is invested in distressed debt (44%), high-yield bonds (24%), emerging markets debt (23%) and bank loans (9%). 
Private Equity. Private Equity constitutes 11% ofthe PRIT Fund portfolio. Two components comprise the 
private equity portfolio: venture capital (early-stage and multi-stage) and special equity partnersUips (large market 
buyout, middle market buyout, and gro'wth equity). These private market investments are illiquid and typically have 
10- to 15-year life cycles. The portfolio is highly diversified at the underlying portfolio company level. 
Real Estate. Real estate holdings constitute 8% ofthe PRIT Fund portfolio, wUich consists of directly-
O'wned properties (73%) and real estate investment trusts (27%), 
Timber/Natural Resources. Timber/Natural Resources constitutes 4% ofthe PRIT Fund portfolio, which is 
invested in both timberland investments (52%), and natural resource-oriented companies (48%) such as oil, mining 
and energy companies. 
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Hedge Funds. Hedge Funds constitute 7%. ofthe PRIT Fund portfolio. This portfolio has investments in 
five active hedge fands of fands managers and one residuaUiquidating portfolio. 
PRIT Fund Asset Allocation 
(As OfJune 30) 
2011 
22.00%, 
21,70%, 
2010 
19.90% 
20.00% 
2009 
24,40% 
19.00% 
Domestic Equity 
Intemational Equity 
Emerging Markets 
Fixed Income 
Value-Added Fixed Income 
Private Equity 
Real Estate 
Timber/Natural Resources 
Hedge Funds 
Portable Alpha Wind Down(l) 
(1) Prior to January 1, 2010, Portable Alpha Assets were reflected in the Domestic Equity portfolio. 
SOURCE: Pension Reserves Investment Management Board. 
2008 
26.10% 
20.00% 
2007 
29.90%, 
21.00%, 
6,60%o 
13,20% 
6,00% 
10,70%, 
8,20% 
4,00%, 
7,20% 
0,40% 
5,70% 
14,00% 
7.00% 
10.60% 
9.10% 
4.10% 
7.70% 
1.90% 
5,00% 
13.00%, 
7.70%, 
9.60% 
10.90% 
4.70% 
5.70% 
0.00% 
5.50% 
16.80% 
5.00% 
8.40% 
10.90% 
2.10% 
5.20% 
0.00%, 
5.50%, 
15.40% 
4.60% 
6.70% 
8.60% 
3.20% 
5.10% 
0.00% 
The foUowing table sets forth the gross investment rates of retum for the assets in the PRIT Fund for the 
last five fiscal years: 
PRIT Fund Rates of Return 
Fiscal Year 
2011 
2010 
2009 
2008 
2007 
5yr average 
lOyr average 
Assumed Rate 
Rate of Return 
22.30% 
12.82% 
(23.87)% 
(1.81)% 
19.92% 
4.35%, 
6.53% 
8.2,5% 
SOURCE: Pension Reserves Investment Management Board. 
See the March Information Statement under the heading "PENSION AND OPEB FUNDING - PRIT Fund 
Investments." 
Other Post-Retirement Benefit Obligations (OPEB) 
The fiscal 2012 budget provides that 10% ofall tobacco settlement payments received by the 
Commonwealth in fiscal 2013 are to be deposited in the State Retiree Benefits Trast Fund, with the amount of 
payments to be deposited increasing by 10 percentage points in each succeeding year until the amount to be 
deposited reaches 100% ofthe payments. See "COMMONWEALTH REVENUE AND EXPENDITURES - Federal and Other 
Non-Tax Revenues; Tobacco Settlement" and the March Information Statement under the heading "PENSION AND 
OPEB FUNDING- Other Post-Retirement Benefit Obligations (OPEB)." 
STATE WORKFORCE 
Unions and Labor Negotiations 
Concessions made by most state collective bargaining units to help the Commonwealth manage through the 
fiscal challenges caused by the recession over the last couple of years included delaying wage increases to which the 
Commonwealth had previously agreed by one year. If tax revenue coUections exceeded certain thresholds, however, 
then the wage increases would be delayed by six months instead ofone year, hi either case, the delay ofthe wage 
increases results in permanent annual savings to the Commonwealth of tens of millions of dollars. 
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Fiscal year 2011 tax revenue collections exceeded the threshold in the collective bargaining agreements 
that ttiggers a six-month wage increase delay for fiscal years 2011 and 2012 instead ofa one-year delay. Because 
the fiscal year 2011 and fiscal year 2012 budgets had been based on tax revenue estimates that were below the 
threshold, those budgets did not fand the additional costs associated with a six-month delay instead ofa one-year 
delay. The Executive Office of Administration estimates that the potential aggregate additional cost resulting from 
tax revenues exceeding the threshold is $110 million for fiscal years 2011 and 2012 combined. As a result of tUe 
fact that this cost was not anticipated and is not budgeted, the Executive Office of Admimsfration and Finance has 
been negotiating with state collective bargaining units to amend the collective bargaining agreements to eUminate 
the provisions that allow tUe delayed wage increases to be accelerated by six months in exchange for a two-year 
extension ofthe existing collective bargaining agreements. Several ofthe Commonwealth's largest employee 
unions have already agreed to the confract amendments and negotiations are continuing with the other unions. At 
this point, the Executive Office of Adminisfration and Finance does not plan to seek supplemental appropriations to 
fand any costs associated with the provisions providing for a six-month acceleration ofthe delayed wage increases 
previously negotiated. 
See the March Information Statement under the heading "STATE WORKFORCE - Unions and Labor 
Negotiations." 
CASH FLOW 
On September 6,2011, the State Treasurer and the Secretary of Administration and Finance released cash 
flow statements for fiscal 2011 and fiscal 2012. On December 1, 2011, the State Treasurer and the Secretary of 
Admiiustration and Finance released a revised cash flow statement for fiscal 2012. The September 6, 2011 cash flow 
statement for fiscal 2011 and the December 1, 2011 cash flow statement for fiscal 2012 are summarized in the tables 
below. 
The next cash flow statement is expected to be released on or about Febraary 29, 2012. See the March 
Information Statement under the heading "FISCAL 2011 AND FISCAL 2012 - Cash Flow." 
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Overview of Final Fiscal 2011 Non-Segregated Operating Cash Flow (in millions) (1) 
(as of August 31, 2011)-
Opening Non-Segregated Operating Cash Balance 
Operating Activities: 
Budgetary Funds: 
Transfer from/(to) Stabilization Fund 
Total Budgetary Revenue/hiflows 
Total Budgetary Expendittu-es/Outflows 
Net Budgetary Funds 
Non Budgetary Funds (Non Budgetary, Higher Ed and 
Trust Funds): 
Total Non Budgetary Revenue/Inflows 
Total Non Budgetary Expenditures/Outflows 
Net Non Budgetary Funds 
Net Undesignated Revenue/Inflows and 
Expenditures/Outflows 
Net Operating Activities 
Federal Grants: 
Total Federal Grants Revenue/Inflows 
Total Federal Grants Expenditures/Outflows 
Net Federal Grants 
Capital Funds: 
Total Capital Revenue/Inflows 
Total Capital Expenditures/Outflovi's: 
Net Capital Funds 
Financing Activities: 
Cash Flow Financing Activities Inflows: 
Commercial Paper 
Kevenue Anticipation Notes (RANS) 
Total Cash Flow Financing Activities Inflows 
Cash Flow Financing Activities Outflows: 
Commercial Paper - (Principal + Interest) 
RANS - (Principal + Interest) 
Total Cash Flow Financing Activities Outflows 
Net Financing Activities 
Ending Non-Segregated Operating Cash Balance 
SOURCE: Office ofthe Treasurer and Receiver-General, 
(1) Totals may not add due to rounding. 
Jul-10 
$844,3 
$0,0 
$2,642,8 
$2,461,6 
$181,2 
$748,4 
$892,6 
($144.2) 
($14,5) 
$22.5 
$277.5 
$230,2 
$47,3 
$422,4 
$254,3 
$168,1 
$0,0 
$0,0 
$0,0 
$0.0 
$0.0 
$0.0 
$0.0 
$1,082.2 
Aue-10) 
$1,082.2 
$0,0 
$2,369,4 
$2,273,0 
$96.4 
$730,7 
$949.0 
($218.4) 
$1,5 
($120,4) 
$194.3 
$332,8 
($138,5) 
$56,4 
$227,5 
($171,1) 
$0,0 
$1,200,0 
$1,200,0 
$0,0 
$0,0 
$0,0 
$1,200,0 
$1,852,1 
Sep -10 
$1,852,1 
$12,7 
$3,004,9 
$3,096,3 
($91,4) 
$755,9 
$933,0 
($177,1) 
$1,6 
($266,9) 
$278,9 
$188,1 
$90,8 
$256,4 
$217,1 
$39,3 
$0.0 
$0,0 
$0,0 
$0,0 
$0,0 
$0,0 
$0,0 
$1,715,3 
Oct -10 
$1,715,3 
$0,0 
$2,476,0 
$2,376,6 
$99,4 
$757,5 
$944.0 
($186.5) 
$1,9 
($85,2) 
$180,7 
$195.7 
($15.0) 
$146.2 
$239.0 
($92.8) 
$0.0 
$0.0 
$0.0 
$0.0 
$0,0 
$0,0 
$0,0 
$1,522,2 
Nov-10 
$1,522,2 
($11.3) 
$2,841.3 
$2,643.2 
$198.1 
$1,117.3 
$981.5 
$135.8 
$1.6 
$335.6 
$179.5 
$235.8 
($56.2) 
$68.1 
$207.7 
($139.6) 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$1,661.9 
Dec-10 
$1,661.9 
$0.0 
$3,231.5 
$3,135.5 
$96,0 
$440,0 
$1,235.6 
($795,6) 
$1,9 
($697,6) 
$330,0 
$294,5 
$35,6 
$754,1 
$195,9 
$558.2 
$0,0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$1,558.0 
Jan-11 
$1,558.0 
$0.0 
$3,010.1 
$2,152.3 
$857,8 
$810.8 
$925,5 
($114,7) 
$1.6 
$744.7 
$48.8 
$253.3 
($204,5) 
$35,2 
$185,3 
($150,0) 
$0,0 
$0,0 
$0,0 
$0.0 
$0.0 
$0.0 
$0.0 
$1,948.2 
Feb-ll 
$1,948.2 
$0.0 
$2,402.1 
$2,666.7 
($264.6) 
$876.8 
$934,3 
($57,5) 
$7,7 
($314,4) 
$383,3 
$278.7 
$104.6 
$30.5 
$177.6 
($147.1) 
$0.0 
$0.0 
$0,0 
$0,0 
$0,0 
$0,0 
$0.0 
$1,591.3 
Mar-11 
$1,591.3 
$0.0 
$3,131.8 
$3,360,6 
($228,8) 
$475,6 
$1,065,3 
($589,7) 
$1,6 
($816,9) 
$379,3 
$301,8 
$77,5 
$250,8 
$177,9 
$72,9 
$0.0 
$0.0 
$0.0 
$0,0 
$0.0 
$0,0 
$0,0 
$924,8 
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Overview of Fiscal 2012 Non-Segregated Operating Cash Flow (in miilions) (1) 
(as of November 30, 2011) 
Opening Non-Segregated Operatiag Cash Balance 
Operating Activities: 
Budgetary Funds: 
Transferfrom/(to) Stabilization Fund 
Total Budgetary Revenue/Inflows 
Total Budgetary Expenditures/Outflows 
Net Budgetary Funds 
Non Budgetary Funds (Non Budgetary, Higher Ed and 
Trust Funds): 
Total Non Budgetary Revenue/Inflows 
Total Non Budgetary Expenditures/Outflows 
Net Non Budgetary Funds 
Net Undesignated Revenue/Inflows and 
Expenditures/Outflows 
Net Operating Activities 
Federal Grants: 
Total Federal Grants Revenue/Inflows 
Total Federal Grants Expenditures/Outflows 
Net Federal Grants 
Capital Funds: 
Total Capitiil Revenue/Inflows 
Total Capital Expenditures/Outflows: 
Net Capital Funds 
Financing Activities: 
Cash Flow Financing Activities Inflows: 
Commercial Paper 
Revenue Anticipation Notes (RANS) 
Total Cash Flow Financkig Activities Inflows 
Cash Flow Financing Activities Outflows: 
Commercial Paper - (Principal + Interest) 
RANS- (Principal + Interest) 
Total Cash Flow Financing Activities Outflows 
Net Financing Activities 
Ending Non-Segregated Operating Cash Balance 
SOURCE: Office ofthe Treasurer and Receiver-General, 
(1) Totals may not add due to rounding. 
(2) Figures are estimated. 
JuHl 
$2,200.4 
$0.0 
$2,275.6 
$2,304.8 
($29.3) 
$842.3 
$806.7 
$35.6 
$7.1 
$13.4 
$191.0 
$231,7 
($40,7) 
$288,0 
$266,4 
21.62 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$2,194.6 
Aug-11 
$2,194.6 
$0.0 
$2,555.9 
$2,444.0 
$111.9 
$900.7 
$1,018.2 
($117.5) 
($10.6) 
($16.2) 
$299.9 
$284.9 
$14.9 
$222.9 
$263,3 
(40,32) 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$2,153.0 
Sep -11 
$2,153,0 
$2,8 
$2,865,4 
$3,434,0 
($568,6) 
$794,1 
$1,029,3 
($235,2) 
$1,2 
($802,5) 
$178,1 
$185,0 
($6,9) 
$355,1 
$236,8 
118,26 
$0,0 
$0,0 
$0.0 
$0,0 
$0,0 
$0,0 
$0,0 
$1,461,9 
Oct-11 
$1,461,9 
($71,3) 
$2,377,4 
$1,929.3 
$448,2 
$438,4 
$803,5 
($365,1) 
$1,3 
$84,4 
$156,5 
$178,8 
($22,3) 
$234.2 
$235,7 
(1,48) 
$0,0 
$0.0 
$0,0 
$0,0 
$0,0 
$0,0 
$0,0 
$1,522,5 
Nov-11(2) Dec-11 (2) 
$1,522,5 
($717,7) 
$1,674,0 
$2,671,9 
($997,9) 
$829,6 
$1,038,5 
($208,9) 
$1,0 
($1,205,8) 
$245.0 
$230.0 
$15.0 
$156,9 
$242,8 
(85,93) 
$0,0 
$1,200,0 
$1,200,0 
$0,0 
$0.0 
$0,0 
$1,200,0 
$1,445,7 
$1,445,7 
$185,0 
$3,221,9 
$3,486,1 
($264.3) 
$889.0 
$1,106.0 
($217.0) 
$1.0 
($480.3) 
$295.0 
$291.5 
$3.5 
$242.0 
$229.5 
12.48 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$981.4 
Jan-12 (2) Feb-12 (2) 
$981.4 
$0.0 
$3,157.0 
$2,435,0 
$722,1 
$822.6 
$1,037.0 
($214.4) 
$1.0 
$508.7 
$250.0 
$233.0 
$17.0 
$242,1 
$217,4 
24.68 
$0,0 
$0,0 
$0,0 
$0,0 
$0,0 
$0,0 
$0.0 
$1,531,8 
$1,531,8 
$0,0 
$2,212,3 
$2,546,7 
($334,4) 
$701,6 
$898,2 
($196,6) 
$1,0 
($530,0) 
$230,0 
$234,0 
($4,0) 
$216,3 
$208,7 
7,57 
$0,0 
$0,0 
$0,0 
$0,0 
$0,0 
$0,0 
$0,0 
$1,005,3 
Mar-12(2) Apr-12 (2) Mav-12t2) June-12(2) 
$1,005,3 
$0,0 
$3,254,3 
$3,783,6 
($529,3) 
$962,8 
$1,067,5 
($104.7) 
$1.0 
($632.9) 
$225.0 
$241.5 
($16.5) 
$209.9 
$209.1 
0.77 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$0.0 
$356.7 
$356.7 
$4,161.7 
$2,331.3 
$1,830.4 
$678.7 
$906.0 
($227.3) 
$1,604.1 
$250.0 
$234.5 
$15.5 
$226.1 
$226.1 
$600.0 
$600.0 
($600,0) 
$1,376,2 
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LONG-TERM LIABILITIES 
General and Special Obligation Long-Term Debt Issuance and Repayment Analysis (in thousands) (1) 
Beginning Balance as ofJuly 1 
Debt Issued 
Subtotal 
Debt retired or defeased, exclusive of 
refimded debt 
Refimding debt issued, net of 
refimded debt (3) 
Ending Balance June 30 (2) 
Fiscal 2007 
$18,461,406 
1,556,485 
20,017,891 
(1,399,715) 
118.785 
U&JMMi 
Fiscal 2008 
$18,736,961 
1,280,824 
20,017,785 
(1,179,730) 
(103,615) 
$mjMAM 
Fiscal 2009 
$18,734,440 
1,887,108 
20.621.548 
(1,227,029) 
(129,950) 
$19,264,569 
Fiscal 2010 
$19,264,569 
1,667,584 
20.932,153 
(1,207,150) 
1,504 
Sl 9.726.507 
Fiscal 2011 
$19,726,507 
2,233,368 
21.959.875 
• (974,770) 
(110,050) 
$20,875,055 
SOURCE: Office ofthe Comptroller. 
(1) Including premium, discount and accretion of capital appreciation bonds. 
(2) Includes federal grant anticipation notes issued as crossover refiinding bonds. The refunding escrows fimded by these bonds and related premiums 
are used to pay interest on the refiinding bonds until the refimded bonds are callable and then to redeem the refimded bonds. Interest on the refimded 
bonds prior to redemption continues to be paid from pledged revenues as before. 
(3) Amounts may be negative due to defeasances ofdebt of authorities from the issuance of Commonwealth debt as afforded under General Laws. 
See the March Information Statement under the heading "LONG-TERM LIABILITIES- General and Special 
Obligation Long-Term Debt Issuance and Repayment Analysis," 
Outstanding Long Term Commonwealth Debt (in thousands) 
Fiscal 2007 Fiscal 2008 Fiscal 2009 Fiscal 2010 Fiscal 2011 
General Obligation Debt $15,822,591 $16,086,470 $17,051,724 $17,655,539 $18,516,760 
Special Obligation Debt 1,248,750 1,112,590 1,078,630 1,063,501 1,591,505 
Federal Grant Anticipation 
Notes 1.665,620 1.535.380 1.134.215 997.467 766.790 
TOTAL Slg.736.a61 SI 8,734,440 Sl 9,264,569 S19,726,.507 !li20.875.055 
SOURCE: Office ofthe Comptroller. 
See the March Information Statement under the heading "LONG-TERM LlABLLlTlES-Outstanding Long 
Term Commonwealth Debt." 
Debt Service Requirements 
The following table sets forth, as of December 31, 2011, the amiual fiscal year debt service requirements on 
outstanding Commonwealth general obligation bonds, special obligation bonds and federal grant anticipation notes. 
For variable-rate bonds with respect to which the Commonwealth is a fixed-rate payor under an associated interest 
rate swap agreement, the debt service schedule assumes payment ofthe fixed rate due under such agreement. For 
other variable-rate bonds, the schedule assumes a 5% interest rate. 
See the March Information Statement under the heading "LONG-TERM LlABlLlTlES-Debt Ser\ace 
Requirements." 
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Liquidity Facilities 
The following table describes the liquidity facilities that the Commonwealth had in connection with certain 
of its outstanding bond issues as of December 31,2011. 
Variable Rate Bonds 
1997 Series B (Refiinding) 
1998 Series A (Refunding) 
2000 Series A 
2000 Series B 
2001 Series B (Refunding) 
2001 Series C (Refiinding) 
2006 Series A 
2006 Series B 
Facility Aniount 
(in thousands) 
$271,280 
$222,355 
$200,000 
$75,590 
$248,110 
$248,115 
$150,000 
$200,000 
Bank 
Helaba(l) 
JP Morgan Chase 
Bank 
Bank of America 
State Street Bank 
Landesbank Hessen-
Thuringen (Helaba)(2) 
State Street Bank 
WeUs Fargo Bank, 
National Association 
Bankof America 
Facilitv Tvoe 
Line 
Line 
Line 
Line 
Line 
Line 
Line 
Line 
Termination 
Date 
2/08/2012 
3/12/2013 
12/23/2014 
3/29/2012 
2/08/2012 
2/20/2014 
8/I5/20I4 
4/02/2012 
SOURCE: Office ofthe Treasurer and Receiver General. 
(1) The Commonwealth will replace Helaba with JPMorgan Chase Bank effective 1/11/2012. 
(2) The Commonwealth is currently negotiating with other banks to replace the existing bank on this facility. 
Budgetary Contract Assistance Liabilities 
City of Chelsea Commonwealth Lease Revenue Bonds. In November, 1993, the Chelsea Industrial 
Development Financing Authority issued approximately $95.8 million of lease revenue bonds. The proceeds ofthe 
bonds were loaned to the Massachusetts Industrial Finance Agency (now MassDevelopment) and applied to the cost 
ofthe Massachusetts Information Technology Center, a tax and data processing facility ofthe Department of 
Revenue and certain other departments and agencies ofthe Conunon wealth. The bonds bore interest at a variable 
rate, and under two interest rate swap agreements that were entered into at the time with Lehman Brothers Special 
Financing, Inc. (LBSF), MassDevelopment received variable rate payments with respect to the bonds and was 
obligated to make fixed rate payments in exchange therefor. Simultaneously with the issuance ofthe bonds, the 
Commonwealth entered into a 30-year lease, which provided for the payment ofdebt service on the bonds, 
including swap related payments, and certain other expenses associated with the project. In September, 2008, LBSF 
and its parent, Lehman Brothers Holdings Inc. (LBHI), filed for bankruptcy. In December, 2008, the bonds were 
refinanced by the Commonwealth through the issuance of general obligation debt, and the Commonwealth made a 
$2.3 million payment to LBSF to terminate the swap agreements. In May, 2010, LBHI advised the Executive 
Office for Administration and Finance that it calculated the termination value to be approximately $13.7 million. In 
June, 2011, LBHI issued a subpoena to the Executive Office for Administration and Finance relating to the 
termination ofthe swap agreements. Any obligation ofthe Commonwealth with respect to this termination does 
not constitute a general obligation or a pledge ofthe credh ofthe Commonwealth or of MassDevelopment and is subject 
to appropriation by the Legislature. 
Authorized but Unissued Debt 
Fiscal Year 
2007 
2008 
2009 
2010 
2011 
Authorized But 
Unissued Debt 
8,349,391 
7,043,446 
19,517,272 
18,516,310 
15,870,432 
SOURCE: Office ofthe Comptroller, 
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Fiscal 2012 
$1,898,000 
2,155,501 
32,266,808 
6.68% 
Fiscal 2013 
$1,875,000 
2,362,788 
33,117,853 
7.13% 
Fiscal 2014 
$2,000,000 
2,435,106 
34,106,820 
7.14% 
Fiscal 2015 
$2,125,000 
2,516,124 
35,125,321 
7,16% 
Fiscal 2016 
$2,250,000 
2,685,599 
36,178,258 
7,42% 
See the March Information Statement under the heading "LONG-TERM Ll^BILlTlES-Authorized But 
Unissued Debt." 
COMMONWEALTH CAPITAL INVESTMENT PLAN 
In November, 2011, the Govemor released a five-year capital investment plan for fiscal 2012 through fiscal 
2016, totaUng over $17.3 billion. With the release ofthe plan, the Govemor announced that the bond cap is expected 
to be $1.75 billion for fiscal 2012, plus $148 miUion in unused bond cap from fiscal 2011 which has been carried 
forward to support spending in fiscal 2012. The bond cap for fiscal 2013 is projected to be $1,875 biUion, and is 
projected to increase by $125 milUon in each subsequent fiscal year through fis cal 2016. 
The following table shows the annual bond cap, the resulting estimated total annual debt service payment 
obligations and the estimated debt service as a percentage of estimated budgeted revenues, all as presented in the 
debt affordabiiity analysis released in November, 2011. 
Bond Cap (in thousands) 
Bond Cap (1) 
Total Debt Service Obligations 
Estimated Budgeted Revenues 
Debt Service as % of Budgeted Revenues 
SOURCE: Executive Office for Administration and Finance, Debt Affordabiiity Analysis, released November, 2011. 
(1) Includes $148 million of fiscal 2011 tmused bond cap that has been carried forvi'ard to fiscal 2012, 
In terms of funding from the U.S. govemment for surface transportation and transh projects, the 2005 
multi-year national highway bill - Safe, Accountable, Flexible, Efficient Transportation Equity Act - A Legacy for 
Users (SAFETEALU) -expired in 2009. Since then, the authorization for federal transportation programs (as funded 
by 14.10 ofthe 18.40 in federal gasoline taxes and 20.10 ofthe 24.40 in federal diesel taxes) has been extended 
several times, most recently on September 19, 2011 until March 31,2012. The U. S. Congress will need to continue 
passing additional continuing resolutions, or perhaps several short-term measures, to keep surface transportation 
programs funded until such time as a new highway bill is enacted. Ideally, a new, multi-year highway 
reauthorization bill will be passed which will allow for multi-year contracts to be extended which is critical for large 
surface transportation infrastracture projects to be undertaken and completed. 
The U. S, Senate and the U, S, House of Representatives are currently considering conflicting proposals for 
the long-term reauthorization ofthe program. The Senate is proposing a two-year extension at existing funding 
levels, which would require approximately $12 billion in additional federal revenues, either through a revenue 
increase or a reallocation of budget authority from other programs. The House is proposing a six-year extension 
funded from existing revenue streams, which would translate into a reduction of approximately 30% in federal 
transportation funding. 
The Commonwealth is monitoring these developments and developing contingency plans for each. 
For the table in the March Information Statement captioned "Capital Investment Plan - Sources of Funds," 
the forecast for federal funding was based on level funding from the prior year. 
See the March Information Statement under the heading "COMMONWEALTH CAPITAL INVESTMENT PLAN." 
LEGAL MATTERS 
Matters described in the March Information Statement under the heading "LEGAL MATTERS" are updated as 
follows: 
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Programs and Services 
Rosie D., et al. v. The Governor, United States District Court, Westem Division. MassHealth estimates that 
its implementation of program changes in compliance with the Remedy Order will increase its costs, including 
administtative costs, by approximately $215 million annually. 
Disability Law Center, Inc. v. Massachusetts Department of Correction et al. United States District Court. 
In December, 2011, the parties entered into a settlement agreement, which is subject to court approval. In order to 
implement the terms ofthe settlement, the Department of Corrections will need to hire additional staff at a cost of 
approximately $5.6 million per year. 
Finch, et al. v. Commonwealth Health Insurance Connector Authority, et al. Finch, et al. v. Commonwealth 
Health Insurance Connector Authority, et al. On January 5, 2012, the Supreme Judicial Court held that the 
Massachusetts statute limiting the eligibility of many legal immigrants for Commonwealth Care violates the equal 
protection provisions ofthe Massachusetts Constitution. This decision has significant fiscal implications for the 
Commonwealth, adding several tens of million dollars in costs in fiscal 2012 and more than $150 million in armual 
costs in fiscal 2013. The Executive Office for Administration and Finance and the Commonwealth Health Insurance 
Connector Authority are working expeditiously to identify the resources required, obtain needed appropriations of 
funds by the Legislamre, and determine and implement the operational steps that must be taken to integrate all 
eligible, legal immigrants into the Commonwealth Care program in accordance with the Court's decision as quickly 
as possible. 
Connor B., ex rel. Vigurs, et al. v, Patrick, et al., United States Disfrict Court, Westem Division. On 
September 6, 2011, the defendants moved to decertify the class on the basis of Wal-Mart Stores, Inc. v. Dukes, 131 
S.Ct. 2541 (2011), but this motion was denied on November 10, 2011. 
Massachusetts Community College Council, Inc., et al. v. Board of Higher Education, et al, Suffolk 
Coimty Superior Court. In July, 2011, the complaint was amended to name additional defendants, namely the boards 
of trastees of several community colleges. While the case is not a class action, ifthe plaintiffs prevail, it is expected 
that the Commonwealth would likely make similarly situated persons eligible for coverage or contribution. If 
plaintiffs obtain rights to enroll in GIC health care coverage, those who would become eligible for enrollment in 
GIC health insurance coverage might also successfully argue for pension benefits in a separate, subsequent 
proceeding. It is not possible, at this time, to accurately estimate the costs that would be incurred ifthe plaintiffs 
prevail, but it appears that funding for any health care coverage for the individual plaintiffs as a result ofthis action 
would be from funds conttolled by the board of trastees ofeach community college employing a plaintiff The state 
law goveming community colleges provides that the division of continuing education is to be ran at no expense to 
the Commonwealth. 
Medicaid Audits and Regulatory Reviews 
In re: Centers for Medicare and Medicaid Services regulations (Uncompensated Care Pool/Health Safety 
Net Trust Fund). By the end of pool fiscal year 2012 the Commonwealth will have collected an estimated 
$5,157 billion in acute hospital assessments since 1990 and an estimated $2,037 billion in surcUarge payments since 
1998. 
In re: Disallowance of 2005 MassHealth acute hospital supplemental payments. In Febraary 2011, CMS 
sent EOHHS a Notice of Disallowance of $25,543,963 in FFP for payments to UMMHC. EOHHS filed a Request 
for Reconsideration with the U.S, Department of Health and Human Services on March 31, 2011, 
Boston Medical Center Corp. and Boston Medical Center Health Plan, Inc. v. Secretary ofthe Executive 
Office of Health and Human Services, Suffolk Superior Court, Plaintiffs have appealed to the Massachusetts 
Appeals Court, and their appellate brief was filed on September 30, 2011, Boston Medical Center's appeal and 
Holyoke Medical Center's appeal (see below) were consolidated. The Commonwealth's consolidated brief was filed 
on October 28, 2011. 
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Holyoke Medical Center, Inc., et al. v. Secretary ofthe Executive Office of Health & Human Services, 
Suffolk Superior Court. Plaintiffs have appealed to the Massachusetts Appeals Court, and their appellate brief was 
filed on September 30, 2011. Holyoke Medical Center's appeal and Boston Medical Center's appeal (see above) 
were consolidated. The Commonwealth's consolidated brief was filed on October 28,2011. 
Taxes 
Feeney, et al. v. Dell, Inc. v. Commissioner of Revenue, Middlesex Superior Court. On November 3, 2011, 
the Superior Court denied Dell's renewed motion to dismiss. Subsequently, the Appeals Court granted Dell's 
request to consider an interlocutory appeal from that raling; the appeal is now pending on the Appeals Court's 
docket. 
Vodafone Americas, Inc. v. Commissioner of Revenue, AppeUate Tax Board. In June, 2011, the parties 
entered into a broad settlement ofthese and other issues in this dispute, requiring the Commonwealth to issue a 
refund to Vodafone in the amotmt of approximately $170,000. 
Other Revenues 
Commonwealth of Massachmetts v. Philip Morris Inc., RJ Reynolds Tobacco Company, Lorillard 
Tobacco Company, et al. Supreme Judicial Court, Middlesex Superior Court (a/k/a the Tobacco Master 
Settlement Agreement, Nonparticipating Manufactiu-er ("NPM") Adjustment Dispute)(2003 NPM Adjustment). 
On November 3, 2011, the manufactmers advised the arbitrators that Massachusetts was one of 14 states and 
territories whose claims of "diligence" were no longer being contested. Since the December 5,2011 deadline for 
any state to challenge the claim of another state has passed, Massachusetts's claim to its allocable share ofthe 
2003 NPM Adjustment is no longer in dispute. Massachusetts can expect to receive approximately $30 miUion 
withheld by certain manufacturers from the payment due April 15, 2006, Due to certain reallocation provisions of 
the MSA and orders entered by the arbittation panel, Massachusetts cannot expect to receive this money before 
2013, after resolution ofthe contested states' claims by the arbitration panel. Those hearings will begin in May, 
2012 and are not expected to be concluded before the end of calendar year 2012. 
Grand River Enterprises Six Nations, Ltd. v. William Pryor, et al., United States Disttict Court, New York. 
The court has granted the states' summary judgment motion on all counts, prompting the plaintiff to file a motion 
for reconsideration and a notice of appeal with the United States Court of Appeals for the Second Circuh. 
Sandra Murphy, et al. v. Massachusetts Turnpike Authority, Supreme Judicial Court. Plaintiffs' motion for 
direct appellate relief was allowed on May 25, 2011. Plahitiffs' initial brief and the Tumpike Authority's brief have 
both been filed with the court. Plaintiffs filed a reply brief on December 16,2011. Oral argument has not yet been 
scheduled. 
Carol Surprenant V. Massachusetts Tumpike Authority, Massachusetts Port Authority, and Massachusetts 
Department of Transportation. United States District Court. The Plaintiff has voluntarily dismissed her appeal, and a 
judgment of dismissal was entered on August 4,2011. 
Environment 
National Association of Govemment Employees v. Commonwealth, Suffolk Superior Coiut, and 
Association of County Employees v. McDonald, Plymouth Superior Court. Although the Supreme Judicial Court's 
opinion in Boston Housing Auth. v. National Conf. of Firemen & Oilers, Local 3, held evergreen clauses to be 
generally invalid, the recently enacted Chapter 198 ofthe Acts of 2011 revived certain ones. 
Other 
Perini Corp., Kiewit Construction Corp., Jay Cashman, Inc. d/b/a Perino-Kiewit-Cashman Joint Venture v. 
Commonwealth. In several related cases and potential litigation, plaintiffs make claims for alleged increased costs 
arising from differing site conditions and otUer causes of delay on the Central Artery/Ted Williams Tuimel project. 
Plaintiffs have asserted claims in excess of $160 million. These claims are at various stages of resolution, including 
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the Superior Court and the Central Artery Tunnel Project Dispute Review Board ("DRB") panel. The DRB has 
issued decisions on some ofthe claims, awarding plaintiffs approximately $69,6 miUion on claims of approximately 
$102,8 million, TUose decisions are now the subject of fiuther court proceedings. Plaintiffs also still have in excess 
of $62 million in claims pending. 
In May, 2011, the Massachusetts Appeals Court upheld the award of approximately $5 miUion in post-
award interest on two DRB awards and tUe Supreme Judicial Court denied the Commonwealth's request for further 
appellate review of that decision. 
Local 589, Amalgamated Transit Union, et al. v. Commonwealth of Massachusetts, et al., Suffolk Superior 
Court, On April 13, 2011, the Superior Court (a) approved the voluntary filing ofan amended complaint by 
plaintiffs tbat had the effect of dropping the pension claims from the case, and (b) entered summary judgment for the 
Commonweahh on the remaining health-insurance claims. The plaintiffs have appealed the entry of summary 
judgment on the health-insurance claims, and the Superior Court is in the process of assembling the appellate record. 
In November, 2011, the Legislature enacted Chapter 189 ofthe Acts of 2011, which amends the 2009 
transportation reform legislation to allow the MBTA to engage in collective bargaining over supplemental beaItU 
insurance coverage that provides benefits above and beyond that provided by the Group Insurance Commission, 
OPEIU, Local 6 and the Massachusetts Trial Court. In April, 2011, the Govemor signed a supplemental 
budget containing a $30 million appropriation to the Trial Court that will be applied toward the arbitration award, 
OPEIU, Local 6 has since agreed to dismiss the Superior Court action. 
New Legal Matters 
The matters described below commenced after the March Information Statement was published. 
Disability Policy Consortium, Inc., et al v. Commonwealth of Massachusetts. United States District Court, 
On July 26, 2011, the Disability Policy Consortium, Inc. (DPC) and eight individuals, claiming to be "quaUfied 
individuals" within the definition ofthe Americans with Disabihties Act Title II (ADA) and Section 504 ofthe 
Rehabilitation Act, filed suit in federal district court alleging that MassHealth does not meet its obligations under the 
ADA and Section 504 ofthe Rehabilitation Act. Plaintiffs claim that MassHealth forms, materials and other 
information are not accessible to persons with visual, hearing or other developmental/cognitive disabilities and that 
MassHealth has failed to provide plaintiffs reasonable accommodations required under the ADA and other federal 
laws so that they can access services, complete forms, and access notices, bills and other materials. Plaintiffs also 
allege that MassHealth's violations ofthe ADA and the Rehabilitation Act are intentional and longstanding. 
Plaintiffs seek injunctive relief money damages and reasonable attomey's fees and costs. Defendant has filed an 
answer and the matter is now in the discovery phase. 
Administrative proceeding regarding challenge to MassHealth's payment system for acute hospital 
outpatient services. A total of 60petitioners have filed claims for administrative hearings before the MassHealth 
Board of Hearings (BOH), challenging MassHealth's former Ambulatory Payment Group (APG) payment system 
for acute hospital outpatient services. The petitioners generally claim that there were errors in the payment system 
that resulted in incorrect payments to the petitioners, and that MassHealth's efforts to correct those errors through a 
"parallel system" were ineffective and continued to resuh in incorrect payments from October, 1997 through 
December, 2003. While a number ofthese petitioners had entered into settlements regarding payments for services 
provided from October, 1997 through December, 2000, the administtative appeals ofall 60 petitioners involve 
payments for the period 2001 through 2003, and for some ofthese petitioners the appeals involve payments for the 
entire time period. Five ofthe 60 petitioners had filed complaints in Superior Court in 2005, The Superior Court 
actions were stayed in 2007 and remanded to BOH, The current BOH hearing began on November 6, 2008 and is 
ongoing. During the course ofthese proceedings, MassHealth agreed to rerun and reprice the disputed claims, the 
results ofwhich may form the basis for a potential global settlement. Ofthe 60 petitioners that filed claims regarding 
incorrect payments from the former APG system, only five petitioners have proposed a specific -written dollar 
settlement associated with those claims. The aggregate dollar settlement amount proposed by only those petitioners 
is approximately $10.4 million. The dollar amount associated with the claims made by the rest ofthe petitioners 
could be significantly more, 
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Home Depot U.S.A., Inc. v. Commissioner of Revenue, Appellate Tax Board. On or about October 13, 
2011, Home Depot USA filed a withdrawal with prejudice at the Appellate Tax Board. The Commissioner retained 
the entire amount at issue. 
Potential suit asserting a sales/use tax abatement claim. This matter involves a tax abatement claim in the 
amount of $21,8 million filed as a resuh ofa class action suit against the taxpayer. This matter has not been filed 
with the Appellate Tax Board. 
Potential suit asserting corporate excise/public utilities (M.G.L. c. 63) abatement claims. The taxpayer and 
related entities have filed amended returns/abatements seeking $96 miUion, This matter has not yet been filed with 
the Appellate Tax Board, 
Slater et al. v. Harold W. Clarke et al. United States District Court, WasUington, and United States Court 
of Appeals for the Ninth Circuit (interlocutory appeal). Plaintiffs in this civil suit seek damages and injunctive and 
declaratory relief from a number of Massachusetts defendants, including current or former employees ofthe 
Department of Correction, the Commonwealth Fusion Center, the Executive Office of Public Safety and Security, 
and the Worcester County District Attomey's Office, in connection with the murders of Beverly and Brian Mauck, 
in Washington State, by Daniel Tavares, a former Massachusetts inmate. Plaintiffs allege that Massachusetts 
officials improperly and prematurely released Tavares from Massachusetts custody and that, after Tavares fled to 
Washington State, Massachusetts officials failed to extradite Tavares, knowing that he posed a danger to 
Washington residents. 
Plaintiffs voluntarily dismissed the suit against the former Commissioner ofthe Department of Correction, 
Harold W, Clarke, The remaining defendants moved to dismiss the complaint on the grounds of lack of personal 
jurisdiction, absolute prosecutorial immunity, quaUfied immunity, and failure to state a claim upon which relief may 
be granted. The court dismissed the case against William Lochrie, an employee ofthe Department of Correction 
Office of Investigative Services, for lack of personal jurisdiction. The court denied the motions to dismiss ofthe 
remaining defendants with respect to personal jurisdiction and absolute immunity. The court has yet to rale on the 
remaining issues raised in defendants' motions to dismiss. Defendants filed a notice of interlocutory appeal to the 
Ninth Circuit Court of Appeals on the issues of personal jurisdiction and absolute immunity. The appeal has been 
docketed and remains pending, 
MISCELLANEOUS 
Any provisions ofthe constimtion ofthe Commonwealth, of general and special laws and of other 
documents set forth or referred to in the March Information Statement and this Supplement are only summarized, 
and such summaries do not purport to be complete statements ofany ofsuch provisions. Only the actual text ofsuch 
provisions can be relied upon for completeness and accuracy. 
The March Information Statement and this Supplement contain certain forward-looking statements that are 
subject to a variety of risks and uncertainties that could cause actual results to differ from the projected results, 
including without limitation general economic and business conditions, conditions in the financial markets, the 
financial condition ofthe Commonwealth and various state agencies and authorities, receipt of federal grants, 
litigation, arbitration, force majeure events and various other factors that are beyond the conttol ofthe 
Commonwealth and its various agencies and authorities. Because ofthe inability to predict all factors that may 
affect fumre decisions, actions, events or financial circumstances, what acmally happens may be different from what 
is set forth in such forward-looking statements. Forward-looking statements are indicated by use of such words as 
"may," "will," "should," "intends," "expects," "believes," "anticipates," "estimates" and others. 
All estimates and assumptions in the March Information Statement and this Supplement have been made on 
the best information available and are believed to be reliable, but no representations whatsoever are made that such 
estimates and assumptions are correct. So far as any statements in the March Information Statement and this 
Supplement involve any matters of opimon, whether or not expressly so stated, they are intended merely as such and 
not as representations of fact. The various tables may not add due to rounding of figures. 
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Neither the Commonwealth's independent auditors, nor any other independent accountants, have compiled, 
examined, or performed any procedures with respect to the prospective financial information contained herein, nor 
have they expressed any opinion or any other form of assurance on such information or its achievability, and assume 
no responsibility for, and disclaim any association with, the prospective financial information. 
The information, estimates and assumptions and expressions of opimon in the March Information 
Statement and this Supplement are subject to change without notice. Neither the delivery ofthis Supplement nor any 
sale made pursuant to any official statement ofwhich the March Information Statement and this Supplement are a 
part shall, under any circumstances, create any implication that there has been no change in the affairs ofthe 
Commonwealth or its agencies, authorities orpolitical subdivisions since the date ofthis Supplement, except as 
expressly stated, 
CONTINUING DISCLOSURE 
The Commonwealth prepares its Statutory Basis Financial Report and its Comprehensive Annual Financial 
Report with respect to each fiscal year ending June 30. The Statutory Basis Financial Report becomes available by 
October 31 ofthe following fiscal year and the Comprehensive Annual Financial Report becomes available in 
January ofthe following fiscal year. Copies ofsuch reports and other financial reports ofthe Comptroller referenced 
in this document may be obtained by requesting the same in writing from the Office ofthe Comptroller, One 
Ashburton Place, Room 909, Boston, Massachusetts 02108, The financial statements are also available at the 
Comptroller's web site located at http://w'ww.mass.gov/osc by clicking on "Financial Reports/Audits." 
On behalf of the Commonwealth, the State Treasurer will provide to tUe Municipal Securities Rulemaking 
Board (MSRB), no later than 270 days after the end ofeach fiscal year ofthe Commonwealth, certain financial 
information and operating data relating to such fiscal year, as provided in Rule 15c2-12 ofthe federal Securities and 
Exchange Commission, together with audited financial statements ofthe Commonwealth for such fiscal year. To 
date, the Commonwealth has complied with all ofits continuing disclosure undertakings relating to the general 
obligation debt ofthe Commonwealth and has not failed in the last seven years to comply with its continuing 
disclosure undertakings with respect to its special obligation debt and federal grant anticipation notes. However, the 
amiual filings relating to the fiscal year ended June 30, 2001 for the Commonwealth's special obligation debt and for 
the Commonweahh's federal highway grant anticipation notes were filed two days late, on March 29, 2002, Proper 
notice ofthe late filings was provided on March 29, 2002 to the MSRB, 
The Department ofthe State Auditor audits all agencies, departments and authorities ofthe Commonwealth 
at least every two years. Copies of audit reports may be obtained from the State Auditor, State House, Room 229, 
Boston, Massachusetts 02133, 
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AVAILABILITY OF OTHER FINANCIAL INFORMATION 
Questions regarding the March Information Statement or this Supplement or requests for additional 
information conceming the Commonwealth should be directed to Colin MacNaught, Assistant Treasurer for Debt 
Management, Office ofthe Treasurer and Receiver-General, One Ashburton Place, 12th floor, Boston, 
Massachusetts 02108, telephone (617) 367-3900, or to Scott Jordan, Assistant Secretary for Capital Finance and 
Intergovemmental Affairs, Executive Office for Administration and Finance, State House, Room 373, Boston, 
Massachusetts 02133, telephone (617) 727-2040. Questions regarding legal matters relating to the March 
Information Statement or this Supplement should be directed to John R, Regier, Mintz, Levin, Cohn, Ferris, Glovsky 
and Popeo, P,C,, One Financial Center, Boston, Massachusetts 02111, telephone (617) 348-1720, 
THE COMMONWEALTH OF MASSACHUSETTS 
By /s/ Steven Grossman 
Steven Grossman 
Treasurer and Receiver-General 
By /s/ Jay Gonzalez 
Jay Gonzalez 
January 9,2012 Secretary of Administration and Finance 
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APPENDIX B 
PROPOSED FORMS OF OPINIONS OF BOND COUNSEL 
Upon delivery ofthe Refimding Bonds described below. Bond Counsel proposes to deliver an 
opinion in substantially the following form: 
DWARDS 
DMAI 
EDWARDS WILDMAN PALMES LIP 
i 11 HUNTNGTON Mi'EHUi 
BOSTON, MA 02199 
+ 1 617 239 OtOO mam +1 617 227 4420 hx 
[Date of Delivery] 
The Honorable Steven Grossman 
Treasurer and Receiver-General 
The Commonwealth of Massachusetts 
State House - Room 227 
Boston, Massachusetts 0213 3 
$171,145,000 
The Commonwealth of Massachusetts 
General Obligation Refunding Bonds 
(SIFMA Index Bonds) 
2012 Series A 
(the "Bonds") 
Dated Daite of Delivery 
We have acted as bond counsel to The Commonwealth of Massachusetts (the "Commonwealth") in 
connection with the issuance by the Commonwealth ofthe above-referenced Bonds. In such capacity, we 
have examined the law and such certified proceedings and other papers as we have deemed necessary to 
render this opinion. 
As to questions of fact material to our opinion we have relied upon representations and covenants ofthe 
Commonwealth contained in the certified proceedings and other certifications of public officials fumished 
to us, without undertaking to verify the same by independent investigation. 
Based on our examination, we are ofthe opinion, under existing law, as follows: 
1. The Bonds are valid general obligations ofthe Commonwealth and the full faith and 
credit ofthe Commonwealth are pledged for the payment ofthe principal of and interest on the Bonds. It 
should be noted, however, that Chapter 62F ofthe General Laws ofthe Commonwealth establisUes a state 
tax revenue growth limit and does not exclude principal and interest payments on Commonwealth debt 
obligations from the scope ofthe limit. 
2. Interest on the Bonds is excluded from the gross income ofthe o'wners ofthe Bonds for 
federal income tax purposes. In addition, interest on the Bonds is not a specific preference item for purposes 
ofthe federal individual or corporate altemative minimum taxes. However, such interesf is included in 
adjusted current eamings when calculating corporate altemative minimum taxable income. In rendering the 
opinions set forth in this paragraph, we have assumed compliance by the Commonwealth with all 
requirements ofthe Internal Revenue Code of 1986 that must be satisfied subsequent to the issuance ofthe 
Bonds in order that interest thereon be, and continue to be, excluded from gross income for federal income 
tax purposes. The Commonwealth has covenanted to comply with all such requirements. Failure by the 
Commonwealth to comply with certain of such requirements may cause interest on the Bonds to become 
included in gross income for federal income tax purposes retroactive to the date of issuance ofthe Bonds. 
We express no opinion regarding any other federal tax consequences arising with respect to the Bonds. 
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3. Interest on the Bonds is exempt from Massachusetts personal income taxes and the Bonds 
are exempt from Massachusetts personal property taxes. We express no opinion regarding any other 
Massachusetts tax consequences arising with respect to the Bonds or any tax consequences arising with 
respect to the Bonds under the laws of any state other than Massachusetts. 
This opinion is expressed as ofthe date hereof, and we neither assume nor undertake any obligation to 
update, revise, supplement or restate this opinion to reflect any action taken or omitted, or any facts or 
circumstances or changes in law or in the interpretation thereof that may hereafter arise or occur, or for any 
other reason. 
The rights ofthe holders ofthe Bonds and the enforceability ofthe Bonds may be subject to bankraptcy, 
insolvency, reorganization, moratorium and other similar laws affecting creditors' rights heretofore or 
hereafter enacted to the extent constimtionally applicable, and their enforcement may also be subject to the 
exercise of judicial discretion in appropriate cases. 
EDWARDS WILDMAN PALMER LLP 
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Upon delivery ofthe Consolidated Bonds described below. Bond Counsel proposes to deliver an 
opinion in substantially tbe following form: 
w 
DWARDS EDWARDS WilDMAN PALMER s.tP 1 1 1 HUNTINGTON AyENUE BOSTON, MA 1)2199 
7 239 0100 main +1 617 227 4420 fax 
IS dv^ el rel sw i I'cfm q n. co 'm 
[Date of DeUvery] 
The Honorable Steven Grossman 
Treasurer and Receiver-General 
The Commonwealth of Massachusetts 
State House - Room 227 
Boston, Massachusetts 02133 
$291,705,000 
The Commonwealth of Massachusetts 
General Obligation Bonds 
Consolidated Loan of 2012, Series A 
(SIFMA Index Bonds) 
(the "Bonds") 
Dated Date of Delivery 
We have acted as bond counsel to The Commonwealth of Massachusetts (the "Commonwealth") in 
coimection with the issuance by the Commonwealth ofthe above-referenced Bonds. In such capacity, we 
have examined the law and such certified proceedings and other papers as we have deemed necessary to 
render this opinion. 
As to quesfions of fact material to our opinion we have relied upon represeihations and covenants ofthe 
Commonwealth contained in the certified proceedings and other certifications of public officials fumished 
to us, without undertaking to verify the same by independent investigation. 
Based on our examinafion, we are ofthe opinion, under existing law, as follows: 
1. The Bonds are valid general obUgations ofthe Commonwealth and the full faith and 
credit ofthe Commonwealth are pledged for the payment ofthe principal of and interest on the Bonds. It 
should be noted, however, that Chapter 62F ofthe General Laws ofthe Commonwealth establishes a state 
tax revenue growth limit and does not exclude principal and interest payments on Commonwealth debt 
obligations from the scope ofthe limit. 
2. Interest on the Bonds is excluded from the gross income ofthe O'wners ofthe Bonds for 
federal income tax purposes. In addition, interest on the Bonds is not a specific preference item for purposes 
ofthe federal individual or corporate altemative minimum taxes. However, such interest is included in 
adjusted cuirent eamings when calculating corporate altemative minimum taxable income. In rendering the 
opinions set forth in this paragraph, we have assumed compliance by the Commonwealth with all 
requirements ofthe Internal Revenue Code of 1986 that must be satisfied subsequent to the issuance ofthe 
Bonds in order that interest thereon be, and continue to be, excluded from gross income for federal income 
tax purposes. The Commonwealth has covenanted to comply with all such requirements. Failure by the 
Commonwealth to comply with certain of such requirements may cause interest on the Bonds to become 
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included in gross income for federal income tax purposes retroactive to the date of issuance ofthe Bonds. 
We express no opinion regarding any other federal tax consequences arising with respect to the Bonds. 
3. Interest on the Bonds is exempt from Massachusetts personal income taxes and the Bonds 
are exempt from Massachusetts personal property taxes. We express no opinion regarding any other 
Massachusetts tax consequences arising with respect to the Bonds or any tax consequences arising with 
respect to the Bonds under the laws ofany state other than Massachusetts. 
This opinion is expressed as ofthe date hereof and we neither assume nor undertake any obligation to 
update, revise, supplement or restate this opinion to reflect any action taken or omitted, or any facts or 
circumstances or changes in law or in the interpretation thereof, that may hereafter arise or occur, or for any 
other reason. 
The rights ofthe holders ofthe Bonds and the enforceability ofthe Bonds may be subject to bankraptcy, 
insolvency, reorganization, moratorium and other similar laws affecting credhors' rights heretofore or 
hereafter enacted to the extent constitutionally applicable, and their enforcement may also be subject to the 
exercise of judicial discretion in appropriate cases. 
EDWARDS WILDMAN PALMER LLP 
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APPENDIX C 
The Commonwealth of Massachusetts 
$171,145,000 
General Obligation Refundhig Bonds 
(SIFMA Index Bonds) 
2012 Series A 
$291,705,000 
General Obligation Bonds 
Consolidated Loan of 2012, Series A 
(SIFMA Index Bonds) 
Continuing Disclosure Undertaking 
[to be included in bond form] 
On behalf of the Commonwealth, the Treasurer and Receiver-General ofthe Commonwealth hereby 
undertakes for the benefit ofthe owners ofthe Bonds to provide the Municipal Securities Rulemaking Board 
(the "MSRB") through its Electtonic Municipal Market Access ("EMMA") system pursuant to the 
requirements of Rule 15c2-12 ofthe Securities and Exchange Commission (the "Rule"), no later than 
270 days after the end ofeach fiscal year ofthe Commonwealth, commencing with the fiscal year ending 
June 30,2012, (i) the annual financial information described below relating to such fiscal year, together with 
audited financial statements ofthe Commonwealth for such fiscal year if audited financial statements are then 
available; provided, however, that if audited fmancial statements ofthe Commonwealth are not then available, 
such audited financial statements shall be delivered to EMMA when they become available (but in no event 
later than 350 days after the end ofsuch fiscal year) or (ii) notice ofthe Commonwealth's failure, ifany, to 
provide any such information. The annual fmancial information to be provided as aforesaid shall include 
fmancial information and operating data, in each case updated through the last day ofsuch fiscal year unless 
othei'wise noted, relating to the following information contained in the Commonwealth's Information 
Statement dated March 15, 2011 (the "Information Statemenf), as h appears as Appendix A in the Official 
Statement dated March 23, 2011 ofthe Commonwealth with respect to hs $80,005,000 General Obligation 
Refunding Bonds, 2011 Series B and its $360,000,000 General Obligation Bonds, Consolidated Loan of 2011, 
Series A, which Official Statement has been filed with EMMA, and substantially in the same level of detail as 
is found hi the referenced section ofthe Information Statement: 
1. Summary presentation on statutory accounting 
and five-year comparative basis of selected 
budgeted operating funds operations, revenues 
and expenditures, concluding with prior fiscal 
year, plus estimates for current fiscal year 
2. Summary presentation on GAAP and five-year 
comparative basis of govemmental funds 
operations, concluding vrith prior fiscal year 
3. Summary presentation on a five-year 
comparative basis of lottery revenues and 
profits 
"CON4MONWEAI.TH RE'VENUE AND 
ExPENDrruRES - Statutory Basis Disttibution 
ofBudgetary Revenues and Expenditures" 
"SELECTED FINANCIAL DATA - GAAP Basis" 
"COMMONWEALTH REVENUES AND 
EXPENDITURES - Federal and Other Non-Tax 
Revenues; Lottery Revenues" 
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4. Summary presentation of payments received 
pursuant to the tobacco master settlement 
agreement 
5. So long as Commonwealth statutes impose 
limits on tax revenues, information as to 
compliance therewith in the prior fiscal year 
6. Summary description of the retirement 
systems for which the Commonwealth is 
responsible, including membership and 
conttibution rates. 
7. Summary presentation ofthe then-current, 
statutorily imposed funding schedule for 
future Commonwealth pension liabilities, if 
any 
8. Summary presentation on a five-year 
comparative basis of actuarial valuations of 
pension fund assets, liabilities and funding 
progress. 
9. Summary presentation on a five-year 
comparative basis of annual required pension 
contributions under GAAP and pension 
contributions made. 
10. Summary presentation on a five-year 
comparative basis of PRIT Fund asset 
allocation and investment retums. 
11. Summary presentation of actuarial valuations 
of OPEB assets, liabilities and funding 
progress. 
12. Ifand to the extent otherwise updated hi the 
prior fiscal year, summary presentation ofthe 
size ofthe state workforce 
13, Five-year summary presentation of actual 
capital project expenditures 
14. Statement of general and special obUgation 
long-term debt issuance and repayment 
analysis on a five-year comparative basis 
through the end of the prior fiscal year 
15, Statement of outstanding Commonwealth debt 
on a five-year comparative basis tiirough the 
end ofthe prior fiscal year 
16. Amiual fiscal year debt service requkements 
for Commonwealth general obligation and 
special obligation bonds, beginning with the 
current fiscal year 
"COMMONWEALTH RE-VENUES AND 
ExPENDrrURES - Federal and Other Non-Tax 
Revenues; Tobacco Settlement" 
"COMMONWEALTH RE-VENUES AND 
EXPENDITURES - Limitations on Tax 
Revenues" 
"PENSION AND OPEB FUNDING - Retirement 
Systems" and "PENSION AND OPEB FUNDING 
- Employee Contributions." 
"PENSION AND OPEB FUNDING - Funding 
Schedule." 
"PENSION AND OPEB FUNDING - Actiiarial 
Valuations." 
"PENSION AND OPEB FUNDING ^ Annual 
Required Contributions." 
"PENSION AND OPEB FUNDING - PRIT Fund 
Investments." 
"PENSION AND OPEB FUNDING - Other Post-
Retirement Employee Benefit Obligations 
(OPEB)." 
"STATE WORKFORCE" 
"COMMONWEALTH CAPITAL INVESTMENT 
PLAN" 
"LONG-TERM LL^BILITIES - General and 
Special ObUgation Long-Term Debt Issuance 
and Repayment Analysis" 
"LONG-TERM LL^ILITIES - Outstanding Long 
Term Commonwealth Debf 
"LONG-TERM LiABiLrriES - Debt Service 
Requirements" 
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17. 
18. 
19. 
20. 
21. 
22. 
Annual fiscal year conttact assistance 
requirements for Commonwealth general 
obligation conttact assistance, beginning vritb 
the current fiscal year 
Annual fiscal year budgetary conttactual 
assistance liabilities for Commonwealth, 
beginning with the current fiscal year 
Five-year summary presentation ofauthorized 
but unissued general obligation debt 
So long as Commonwealth statutes impose a 
limit on the amount of outstanding "direcf 
bonds, information as to compliance therewith 
as ofthe end ofthe prior fiscal year 
Summary presentation ofthe then-current. 
Commonwealth interest rate swap agreements 
Summary presentation ofthe then-current, 
Commonwealth liquidity facilities 
—I^^^—W 
"LONG-TERM LiABiLrriES ~ General 
Obligation Conttact Assistance Liabilities" 
"LONG-TERM LIABILITIES - Budgetary 
Conttact Assistance Liabilities" 
"LONG-TERM LIABILITIES - Authorized But 
Unissued Debf 
"LONG-TERM LIABILFTIES - General Authority 
to Borrow; Statutory Limit on Direct Debf 
"LONG-TERM LIABILITIES - Interest Rate 
Swaps" 
"LONG-TERM LIABILITIES - Liquidity 
Facilities" 
Any or all ofthe items listed above may be included by reference to other documents, including 
official statements pertaining to debt issued by the Commonwealth, which have been submitted to EMMA. 
The Commonwealth's annual financial statements for each fiscal year shall consist of (i) combined financial 
statements prepared in accordance vrith a basis of accounting that demonsttates compliance with the 
Massachusetts General Laws and other applicable state finance laws, ifany, in effect from time to time and 
(ii) general purpose financial statements prepared in accordance with generaUy accepted accounting principles 
m effect from time to time and shaH be audited by a firm of certified public accountants appointed by the 
Commonwealth. 
On behalf of the Commonwealth, the Treasurer and Receiver-General ofthe Commonwealth hereby 
further undertakes for the benefit ofthe owners ofthe Bonds to provide in a timely manner, not in excess of 
ten business days after occurrence ofthe event, to EMMA notice ofany ofthe following events with respect 
to the Bonds (numbered in accordance with the provisions ofthe Rule): 
(i) principal and interest payment delinquencies; 
(ii) non-payment related defaults, if material; 
(iii) unscheduled draws on debt service reserves reflecting financial difficulties;" 
(iv) unscheduled draws on credit enhancements reflecting financial difficulties; 
(v) substitution of credit or liquidity providers, or their failure to perform; 
(vi) adverse tax opinions, the issuance by the Intemal Revenue Service of proposed or final 
determinations of taxability. Notices of Proposed Issue (IRS Form 5701-TEB) or other 
''Not applicable to the Bonds, since there is no debt service reserve fund securing the Bonds, 
C-3 
material notices or determinations vritti respect to the tax status ofthe Bonds, or other 
material events affectmg the tax status ofthe Bonds; 
(vii) modifications to the rights of security holders, if material; 
(viii) bond caUs, if material; 
(ix) defeasances; 
(x) release, substitution or sale of property securing repayment ofthe Bonds, if material;^' 
(xi) rating changes; 
(xii) tender offers; 
(xiii) bankraptcy, insolvency, receivership or similar event ofthe Commonwealth; 
(xiv) the consummafion of a merger, consolidation, or acquisition or the sale of all or 
substantially all ofthe assets ofthe Commonwealth, other than in the ordinary course of 
business, the entiy into a definitive agreement to undertake such an acfion or the 
termination of a definitive agreement relating to any such acfions, other than pursuant to 
its terms, if material; and 
(xv) appointment ofa successor or additional trastee or the change of name ofa trastee, if 
material, '^' 
Nothing herein shall preclude the Commonwealth from disseminating any information in addition to 
that required hereunder, Ifthe Commonwealth disseminates any such additional information, nothing herein 
shaU obligate the Commonwealth to update such information or include it in any future materials 
disseminated. 
To the extent permitted by law, the foregoing provisions ofthis Bond related to the above-described 
undertakings to provide information shall be enforceable against the Commonwealth in accordance with the 
terms thereof by any owner ofa Bond, including any beneficial owner acting as a third-party beneficiary 
(upon proof of hs stams as a beneficial owner reasonably satisfaetoiy to the Treasurer and Receiver-General). 
To the extent permitted by law, any such owner shall have the right, for the equal benefit and protection ofall 
O'wners ofBonds, by mandamus or other smt or proceeding at law or in equity, to enforce its rights against the 
Commonwealth and to compel the Commonwealth and any ofits officers, agents or employees to perform 
and carry out theh duties under the foregoing provisions as aforesaid, provided; however, that the sole remedy 
in connection with such undertakings shall be Unuted to an action to compel specific performance ofthe 
obligations ofthe Commonwealth in connection with such undertakings and shall not include any rights to 
monetary damages. The Commonwealth's obligations in respect ofsuch undertakings shall terminate if no 
Bonds remain outstanding (without regard to an economic defeasance) or ifthe provisions ofthe Rule 
conceming continuing disclosure are no longer effective, whichever occurs first. The provisions ofthis Bond 
'^Not applicable to the Bonds, since there is no property securing repaynient ofthe Bonds that could be released, substituted or sold. 
" As noted in the Rule, this event is considered to occur when any ofthe follo-wing occur: (i) the appointment ofa receiver, fiscal 
agent or similar officer for the Commonwealth in a proceeding under the U.S, Bankraptcy Code or in any proceeding under state 
or federal law in which a court or govemmental authority has assuraed jurisdiction over substantially all of the assets or business 
ofthe Commonwealth, or ifsuch jurisdiction has been assumed by leaving the existing goveming body and officials in possession 
but subject to the supervision and orders of a court or govemmental authority, or (ii) the entry of an order confirming a plan of 
reorganization, arrangement or liquidation by a court or govemmental authority having supervision or jurisdiction over 
substantially all ofthe assets or business ofthe Commonwealth. 
'" Not applicable to the Bonds. 
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relating to such undertakings may be amended by the Treasurer and Receiver-General ofthe Commonwealth, 
without the consent of or notice to, any owners ofthe Bonds, (a) to comply with or conform to the provisions 
ofthe Rule or any amendments thereto or authoritative interpretations thereof by the Securities and Exchange 
Commission or its staff (whether required or optional), (b) to add a dissemination agent for the information 
required to be provided by such undertakings and to make any necessary or desirable provisions with respect 
thereto, (c) to add to the covenants ofthe Commonwealth for the benefit ofthe owners ofBonds, (d) to 
modify the contents, presentation and format ofthe annual financial information from time to time as a result 
ofa change in circumstances that arises from a change in legal requirements, or (e) to otherwise modify the 
undertakings in a manner consistent with the provisions of state legislation establishing a state information 
depository or otherwise responding to the requirements ofthe Rule conceming continuing disclosure; 
provided, however, that in the case ofany amendment pursuant to clause (d) or (e), (i) the undertaking, as 
amended, would have compUed with the requirements ofthe Rule at the time ofthe offering ofthe Bonds, 
after taking into account any amendments or authoritative interpretations ofthe Rule, as well as any change in 
circumstances, and (ii) the amendment does not materially impair the interests ofthe owners ofthe Bonds, as 
determined either by a party imaffiliated vrith the Commonwealth (such as Commonwealth disclosure counsel 
or Commonwealth bond counsel) or by the vote or consent of owners ofa majority in outstanding principal 
amount ofthe Bonds affected thereby at or prior to the time ofsuch amendment. 
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THE COMMONWEi^LLTH OF MASSACHUSETTS 
$171,145,000 $291,705,000 
^ . GENERAL OBLIGATION GENERAL OBLIGATION BONDS 
REFUNDING BONDS CONSOLIDATED LOAN OF 2012, 
(SIFMA INDEX BONDS) SERIES A 
2012 SERIES A (SIFMA INDEX BONDS) 
BOND PURCHASE AGREEMENT 
January 18, 2012 
THE COMMONWEALTH OF IVIASSACHUSETTS 
c/o Steven Grossman 
Treasurer and Receiver-General 
State House 
Boston, Massachusetts 02133 
Ladies and Gentlemen: 
The undersigned (hereinafter sometimes called the "Underwriters"), acting on behalf of 
themselves, offer to enter into this Bond Purchase Agreement with The Commonwealth of 
Massachusetts (hereinafter sometimes called the "Commonwealth") which, upon your acceptance of 
this offer, will be binding upon you and the Underwriters. This offer is made subject to the 
Commonwealth's written acceptance of this Bond Purchase Agreement on or before 5:00 p.m., 
Boston time, on January 18, 2012 and, if not so accepted, will be subject to withdrawal by the 
Underwriters upon written notice delivered to the Commonwealth at any time prior to the acceptance 
hereof by the Commonwealth. You have heretofore delivered to us the Preliminary Official 
Statement ofthe Commonwealth dated January 13, 2012 (the "Preliminary Official Statement"). 
Pursuant to the Constitution and laws of The Commonwealth of Massachusetts, the 
Commonwealth is authorized to and intends to issue $171,145,000 aggregate principal amount ofthe 
Commonwealth's General Obligation Refiinding Bonds (SIFIvIA Index Bonds), 2012 Series A (the 
"Refiinding Bonds") and $291,705,000 General Obligation Bonds, Consolidated Loan of 2012, 
Series A (SIFMA Index Bonds) (the "Consolidated Bonds" and collectively with the Refiinding 
Bonds, the "Bonds"). The Bonds will be dated the date of delivery, shall have the maturities and 
bear interest at the rates per annum, shall be payable as to principal and interest on the dates, and be 
subject to optional redemption all as set forth in the Official Statement dated January 18, 2012 
relating to the Bonds (which, together with the cover and inside pages and all appendices thereto, as 
the same from time to time may be amended or supplemented in accordance herewith, including the 
Information Statement ofthe Commonwealth dated March 15, 2011 and the Information Statement 
Supplement dated January 9, 2012, as supplemented January 13, 2012 (together with any subsequent 
filings, by the Commonwealth to the Electronic Municipal Market Access system, prior to the date 
hereof, of continuing disclosure documents identified as "other financial/operating data") 
(collectively, the "Information Statement"), is herein called the "Ofiicial Statement"). 
1. upon the terms and conditions and upon the basis of the representations set forth 
herein, the Underwriters, jointly and severally, hereby agree to purchase from the Commonwealth, 
and the Commonwealth hereby agrees to sell and deliver to the Underwriters, (i) all (but not less than 
all) ofthe $171,145,000 aggregate principal amount ofthe Refiinding Bonds; and (ii) all (but not less 
than all) ofthe $291,705,000 aggregate principal amount ofthe Consolidated Bonds. The purchase 
price for all ofthe Refiinding Bonds and the Consolidated Bonds shall be the amounts set forth as the 
Purchase Price thereof in Exhibit A attached hereto, calculated as shown in Exhibit A. 
2. We represent that the Underwriters have designated Citigroup Global Markets Inc. 
("Citigroup") as their representative and that Citigroup has been duly authorized to execute all 
closing documents and certificates relating to the issuance ofthe Bonds by and on behalf of the other 
Underwriters pursuant to an Agreement Among Underwriters dated January 17, 2012, by and among 
Citigroup and the other Underwriters. 
3. The Underwriters agree to make a bona fide public offering ofall ofthe Bonds at not 
in excess ofthe initial public offering prices or less than theyields set forth on the inside cover ofthe 
Official Statement. The Bonds may be offered and sold to certain dealers and others (including 
Underwriters and other dealers depositing Bonds into investment trusts or mutual fiinds) at prices 
lower than such public offering prices or at yields higher than such public offering yields. On or 
before the date of the Closing (as defined in Paragraph 7 hereof), the Underwriters shall fiimish to 
the Commonwealth a certificate acceptable to Edwards Wildman Palmer LLP, bond counsel to the 
Commonwealth ("Bond Counsel"), establishing the issue price of the Bonds for purposes of Section 
148 ofthe Intemal Revenue Code of 1986, as amended (the "Code"). 
4. Delivered to the Commonwealth herewith is a corporate check of Citigroup payable 
to the order of the Commonwealth in the amount of $4,630,550 to assure performance by the 
Underwriters of their obligations hereunder. The Commonwealth agrees to hold such check 
uncashed and upon satisfaction of all such obligations, or in the event that the Commonwealth does 
not accept this offer, such check shall be immediately retumed to the Underwriters. In the event of 
the Commonwealth's failure to deliver the Bonds at the Closing,, or ifthe Commonwealth shall be 
unable to satisfy the conditions of the obligations of the Underwriters contained herein, or if the 
obligations of the Underwriters shall be terminated for any reason permitted by this Bond Purchase 
Agreement, such check shall be immediately retumed to the Underwriters, and such retum shall 
constitute a fiill release and discharge ofall claims by the Underwriters arising out ofthe transactions 
contemplated hereby. In the event that the Underwriters fail (other than for a reason permitted 
hereunder) to accept delivery of and to pay for the Bonds at the Closing as herein provided, the 
amount of such check shall be retained by the Commonwealth as and for fiill liquidated damages for 
such failure and for any defaults hereunder on the part of the Underwriters, and such retention shall 
constitute a fiill release and discharge of all claims by the Commonwealth against the Underwriters 
arising out of the transactions contemplated hereby. If the Closing occurs, such check shall be 
retumed to Citigroup concurrently with the Closing. 
5. At the time of or as soon as practicable after the Commonwealth's acceptance hereof, 
the Commonwealth shall deliver to the Underwriters two copies ofthe Official Statement, dated as of 
the date ofthe Commonwealth's acceptance hereof, executed on behalf of the Commonwealth by its 
Treasurer and Receiver-General (the "Treasurer") and its Secretary of Administration and Finance 
(the "Secretary"). 
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The Commonwealth hereby authorizes the use by the Underwriters in cormection with the 
public offering and sale ofthe Bonds ofthe Official Statement (as the same may be supplemented or 
amended as hereinafter provided). The Commonwealth hereby ratifies the use by the Underwriters 
prior to the date hereof of the Preliminary Official Statement in connection with the public offering 
ofthe Bonds. The Commonwealth agrees pursuant to paragraph (b)(3) of Rule 15c2-12 promulgated 
by the Securities and Exchange Commission pursuant to the Securities Exchange Act of 1934, as 
amended ("Rule 15c2-12"). to provide the Underwriters not later than seven business days after the 
date hereof (and in any event at least two business days prior to the Closing) such number of copies 
of the Official Statement as may be reasonably requested by the Underwriters in order for the 
Underwriters to comply with the requirements of Rule 15c2-12 and applicable mles ofthe Municipal 
Securities Rulemaking Board, and hereby confirms that the Official Statement is the final Official 
Statement within the meaning of paragraph (e)(3) of Rule 15c2-12. As ofthe date ofthe Preliminary 
Official Statement the Commonwealth deemed the Preliminary Official Statement "final" as that 
term is used in paragraph (b)(1) of Rule 15c2-i2. 
6. The Commonwealth represents and warrants to and agrees with the Underwriters 
(and it shall be a condition of the obligation of the Underwriters to purchase and accept delivery of 
the Bonds that the Commonwealth shall so represent and warrant as ofthe date ofthe Closing) that: 
(a) The Commonwealth has, and at the date of the Closing will have, fiill legal 
right, power and authority to enter into this Bond Purchase Agreement and to perform the 
covenants set forth in the Bonds and to issue and deliver the Bonds to the Underwriters as 
provided herein and to carry out and consummate all other transactions contemplated by this 
Bond Purchase Agreement, and at the date of the Closing, the Commonwealth will have 
taken all necessary action required to make this Bond Purchase Agreement and the Bonds 
valid and binding obligations of the Commonwealth, and when executed and delivered, this 
Bond Purchase Agreement will constitute the valid and binding obligation of the 
Commonwealth enforceable against the Commonwealth in accordance with the terms hereof; 
(b) When executed and delivered, the Bonds will be valid and legally binding 
general obligations ofthe Commonwealth for the payment ofthe principal of and interest on 
which the fiill faith and credit of the Commonwealth will be validly pledged (the 
Underwriters acknowledge the infonnation regarding certain statutory limits on revenue 
growth and expenditures for debt service on obligations ofthe Commonwealth, including the 
Bonds, the pledge of certain taxes and federal receipts to obligations of the Commonwealth 
other than the Bonds and limitations on attaching or le"vying against property of the 
Commonwealth and on the satisfaction of judgments against the Commonwealth, all as 
described in the Official Statement under the heading "SECURITY FOR THE BONDS" and in the 
Information Statement under the headings "COMMONWEALTH REVENUES AND EXPENDITURES 
- Limitations on Tax Revenues," "LONG-TERM LIABILITIES" and "COMMONWEALTH CAPITAL 
INVESTMENT P L A N " ) ; 
(c) All authorizations, consents or approvals of, or filings or registrations, ifany, 
with, any Govemmental Authority (defined herein) or court necessary for the valid issuance 
of, and performance by the Commonwealth of its obligations under, the Bonds (other than 
any requirement that amounts be appropriated to perform such obligations) will have been 
duly obtained or made prior to the issuance of the Bonds and disclosed to the Underwriters; 
- as used herein, the term "Govemmental Authoritv" refers to any legislative body or 
govemmental official, department, commission, board, bureau, agency, authority, 
instmmentality, body or public benefit corporation; 
(d) Both at the time ofthe Commonwealth's acceptance hereof and at the date of 
the Closing, there shall not have been any material adverse change in the financial condition 
of the Commonwealth as stated in either the Comprehensive Annual Financial Report or the 
Statutory Basis Financial Report for the fiscal year of the Commonwealth ended June 30, 
2011, as described in the Official Statement, other than as set forth in or as contemplated by 
the Official Statement; 
(e) The Preliminary Official Statement (excluding therefi-om the information 
contained therein under the headings "BOOK-ENTRY-ONLY SYSTEM," "RATINGS" and 
"UNDERWRITING" and Appendix B thereto, as to which no representations and warranties are 
made) as of its date does not contain any untme statement ofa material fact or omit to state a 
material fact necessary to make the statements contained therein, in the light of the 
circumstances under which they were made, not misleading, and the Official Statement 
(excluding therefrom the information contained therein under the headings "BOOK-ENTRY-
ONLY SYSTEM," "RATINGS" and "UNDERWRITING" and Appendix B thereto, as to which no 
representations and warranties are made) as of the date hereof, and as of the date of any 
amendment or supplement thereto as required hereby subsequent to the Closing, up to and 
including the date which is twenty-five (25) days following the End ofthe Underwriting Period 
(as defined in Paragraph 10 hereof), does not and will not contain any untme statement of a 
material fact or omit to state a material fact necessary to make the statements contained therein, 
in the light ofthe circumstances under which they were made, not misleading; 
(f) As of the time of acceptance hereof and as of the Closing, the 
Commonwealth is not and will not be in default as to payment when due ofthe principal of or 
interest on any bond or note of the Commonwealth or as to payment of any sum due on 
account of any guaranty by it of bonds or notes in accordance with the terms of such guaranty 
or as to payment of any sum due under any contract for assistance by it relating to bonds or 
notes in accordance with the terms of such contract; and the execution and delivery by the 
Commonwealth of this Bond Purchase Agreement and the issuance, sale and delivery of the 
Bonds, and compliance with the provisions on its part contained in each thereof, do not and 
will not conflict with or constitute a breach of or default or event of default under any 
constitutional provision, law, administrative regulation, judgment, decree, loan agreement, 
note, bond, resolution, indenture, agreement or other instmment to which the Commonwealth 
is, or will on the date ofthe Closing be, a party; 
(g) As of the time of acceptance hereof and as of the Closing, no litigation is 
pending or, to the knowledge of the Attomey General of the Commonwealth, threatened, 
seeking to enjoin the issuance, sale, execution and delivery of the Bonds or the execution, 
delivery or performance of this Bond Purchase Agreement or in any way contesting or 
affecting the validity of or security fi3r the Bonds or the levy or collection of any material 
portion of the taxes or other revenues of the Commonwealth (except as described in the 
Official Statement under the caption "LITIGATION"), or contesting in any way the 
completeness, accuracy or faimess of the Official Statement or contesting the title to the 
office ofany Commonwealth official signing the Bonds or the Official Statement; 
(h) The Bonds as delivered at the time of Closing will conform in all material 
respects to the descriptions thereof contained in the Official Statement; 
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(i) The Commonwealth will apply the proceeds from the sale of the Bonds as 
described in the Official Statement; 
(j) Any certificate signed by any official or other representative of the 
Commonwealth and delivered to the Underwriters pursuant to this Bond Purchase Agreement 
shall be deemed a representation and warranty by the Commonwealth to each of the 
Underwriters as to the tmth ofthe statements contained respectively therein; and 
(k) If between the date ofthe Official Statement and the date of Closing an event 
affecting the Commonwealth or the Bonds occurs of which the Commonwealth has 
knowledge and which would cause the Official Statement to contain an untme statement of 
material fact or to omit to state a material fact which should be included therein for the 
purpose for which the Official Statement is to be used or which is necessary in order to make 
the statements contained therein, iin the light of the circumstances under which they were 
made, not misleading, the Commonwealth shall immediately notify the Underwriters and if, 
in the opinion ofthe Commonwealth or the Underwriters, such event requires an amendment 
or supplement to the Official Statement, the Commonwealth will, at its expense, amend or 
supplement the Official Statement in a form and in a manner jointly approved by the 
Commonwealth and the Underwriters and will promptly provide the Underwriters with such 
number of copies thereof as may be reasonably requested by the Underwriters in order for the 
Underwriters to comply with the requirements of Rule 15c2-12 and the mles ofthe Municipal 
Securities Rulemaking Board. 
7. By 12:00 p.m. (noon), Boston time, on January 24, 2012, or on such later date or at 
such later time as shall be mutually agreed upon between the Commonwealth and the Underwriters, 
the Commonwealth will deliver the Bonds to or for the account of the Underwriters in definitive 
form, duly executed, at the offices of The Depository Tmst Company ("DTC") in New York, New 
York, or at such other place as shall have been mutually agreed upon by the Commonwealth and the 
Underwriters. Simultaneously therewith, at the offices of Bond Counsel in Boston, Massachusetts, or 
such other place as shall have been mutually agreed upon by the Commonwealth and the 
Underwriters, the Underwriters will accept delivery ofthe other, documents hereinafter mentioned 
and pay the "Net Proceeds to the Commonwealth," as set forth in Exhibit A hereto, in federal fiinds 
payable to the order of the Commonwealth. (Such payment and delivery hereinafter referred to as 
the "Closing"). The Bonds shall be typewritten or printed. The Refiinding Bonds will be delivered in 
the form of four (4) registered bonds. The Consolidated Bonds will be delivered in the form of five 
(5) registered bonds. The Bonds will be registered in the name of Cede & Co., as nominee for DTC, 
as set forth in the Official Statement. The Bonds will be made available for inspection at DTC in 
New York, New York, at least 24 hours before the Closing. 
8. The Underwriters have entered into this Bond Purchase Agreement in reliance upon 
the representations and warranties of the Commonwealth contained herein and to be contained in the 
documents and instmments to be delivered at the Closing and upon the performance by the 
Commonwealth of its obligations hereunder, both as of the date hereof and as of the date of the 
Closing. Accordingly, the Underwriters' obligations under this Bond Purchase Agreement to 
purchase and pay for the Bonds shall be subject to the performance by the Commonwealth of its 
obligations to be performed hereunder and under such documents and instmments referenced herein 
to be delivered at or prior to the Closing, and shall also be subject to the following conditions: 
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(a) The representations and warranties of the Commonwealth contained herein 
shall be tme, complete and correct in all material respects at the date hereof and on and as of 
the date ofthe Closing, as if made on the date ofthe Closing; 
(b) At the time of the Closing: (i) there shall have been no default by the 
Commonwealth in the payment when due of any amount theretofore due with respect to any 
note or bond of the Commonwealth and (ii) except as described in the Official Statement, 
there shall be no uncured default in the payment of any amount theretofore due with respect 
to any indebtedness of any person, entity or Govemmental Authority guaranteed by the 
Commonwealth, or which the Commonwealth is otherwise legally obligated to pay or 
provide for, which, in either case, in the reasonable opinion of the Underwriters, materially 
adversely affects the market for the Bonds or the sale, at the contemplated offering prices (or 
yields), by the Underwriters ofthe Bonds; 
(c) There shall be in effect as of the time of the Closing ratings assigned to the 
Bonds by Moody's Investors Service, Inc. of not less than "Aal", by Standard & Poor's 
Ratings Services ofnot less than "AA-i-" and by Fitch ofnot less than "AA-f"; 
(d) The Underwriters shall have the right to terminate this Bond Purchase 
Agreement by notification in writing or by telegram to the Commonwealth if at any time 
subsequent to the date hereof and at or prior to the Closing (i) legislation is introduced in or 
enacted by the Congress of the United States, or passed by either House of the Congress, or 
recommended to the Congress or otherwise endorsed for passage by the President of the 
United States, the Treasury Department ofthe United States, the Intemal Revenue Service or 
the Chairman or ranking minority member of the Committee on Finance of the United States 
Senate or the Committee on Ways and Means ofthe United States House of Representatives, 
or legislation is favorably reported for passage to either House of the Congress by a 
committee of such House to which such legislation has been referred for consideration, or a 
decision by a court of the United States shall be rendered, or a regulation or filing shall be 
issued or proposed by or on behalf of the Department ofthe Treasury or the Intemal Revenue 
Service of the United States, or other agency of the federal govemment having jurisdiction, 
or a release or official statement shall be issued by the President, the Department of the 
Treasury or the Intemal Revenue Service ofthe United States with respect to federal taxation 
of interest received on obligations of the general character of the Bonds which, in the 
reasonable opinion ofthe Underwriters, materially adversely affects the market for the Bonds 
or the sale, at the contemplated offering prices (or yields), by the Underwriters ofthe Bonds; 
or (ii) a stop order, mling, regulation, proposed regulation or statement by or on behalf of the 
Securities and Exchange Commission shall be issued or made to the effect that the issuance, 
offering or sale of obligations of the general character of the Bonds is in violation of any 
provisions ofthe Securities Act of 1933, as amended (the "Securities Act"), or ofthe Tmst 
Indenture Act of 1939, as amended (the "Tmst Indenture Act"): or (iii) legislation shall be 
enacted by, or a bill shall be favorably reported out of a committee to, either House of the 
Congress ofthe United States, or a decision by a court ofthe United States shall be rendered, 
or a mling, regulation, proposed regulation or statement by or on behalf of the Securities and 
Exchange Commission or other govemmental agency having jurisdiction of the subject 
matter shall be made to the effect that securities of the Commonwealth or of any similar 
public body are not exempt from the registration, qualification or other requirements of the 
Securities Act or the Tmst Indenture Act; or (iv) there shall have occurred a general 
suspension of trading on the New York Stock Exchange, or fixing of minimum or maximum 
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prices for trading or maximum ranges for prices for securities on the New York Stock 
Exchange, whether by virtue of a determination by that Exchange or by order of the 
Securities and Exchange Commission or any other govemmental authority having 
jurisdiction, the effect of which, in the reasonable opinion of the Underwriters, materially 
adversely affects the market for the Bonds or the sale, at the contemplated offering prices (or 
yields), by the Underwriters of the Bonds; or (v) a general banking moratorium shall have 
been established by federal. New York or Commonwealth authorities; or (vi) a war involving 
the United States shall have been declared, or any conflict involving the armed forces ofthe 
United States shall have escalated, or any other national or intemational emergency relating 
to the effective operation of govemment or ofthe financial community shall have occurred, 
the effect of which, in the reasonable opinion of the Underwriters, materially adversely 
affects the market for the Bonds or the sale, at the contemplated offering prices (or yields), by 
the Underwriters ofthe Bonds; or (vii) there shall have been imposed by the New York Stock 
Exchange or other national securities exchange, or any govemmental authority, any material 
restrictions not now in force with respect to the Bonds or obligations of the general character 
of the Bonds or securities generally, or the material increase of any such restrictions now in 
force, including those relating to the net capital requirements of Underwriters; or (viii) an 
event shall occur which (A) makes untme or incorrect in any material respect, as of the time 
of such event any statement or information contained in the Official Statement or which is 
not reflected in the Official Statement but should be reflected therein in order to make the 
statements contained therein, in light of the circumstances under which they were made, not 
misleading in any material respect and (B) in the reasonable opinion of the Underwriters, 
materially adversely affects the market for the Bonds or the sale, at the contemplated offering 
prices (or yields), by the Underwriters ofthe Bonds; and 
(e) At or prior to the Closing, the Underwriters shall have received each of the 
following documents: 
(1) The Official Statement executed as set forth in Paragraph 5 hereof, 
as it may have been amended or supplemented at or prior to the date of 
Closing; 
(2) A certificate, dated the date ofthe Closing, signed by the Attomey 
General of the Commonwealth, to the effect that the statements in Paragraph 
6(g) hereof are tme and correct; 
(3) A certificate, dated the date ofthe Closing, signed by the Treasurer 
and the Secretary and addressed to Citigroup, as representative of the 
Underwriters, their coimsel. Bond Counsel and Mintz, Levin, Cohn, Ferris, 
Glovsky and Popeo, P.C, Disclosure Counsel ("Disclosure Counsel"), to the 
effect that (A) the representations and warranties of the Commonwealth 
contained in this Bond Purchase Agreement, are tme and correct in all material 
respects on and as of the date of the Closing as if made on the date of the 
Closing and (B) except for the information in the Preliminary Official 
Statement under the headings "BOOK-ENTRY-ONLY SYSTEM," 
"UNDERWRITING" and "RATINGS" and Appendix B thereto, and the 
information in the Official Statement under the same headings and in 
Appendix B (as to which no view need be expressed), to the best of their 
respective knowledge and belief, the Preliminary Official Statement, as of its 
date, and the Official Statement, as of the time of the Commonwealth's 
acceptance hereof, as of the date of any amendment or supplement thereto 
between the date hereof and the Closing and as ofthe date ofthe Closing, did 
not contain any untme statement of a material fact or omit to state a material 
fact necessary to make the statements contained therein, in the light of the 
circumstances under which they were made, not misleading; 
(4) The unqualified approving opinion of Bond Counsel, dated the 
date of the Closing, substantially in the form set forth in Appendix B to the 
Official Statement, together with a letter of Bond Counsel dated the date of 
Closing addressed to Citigroup, as representative of the Underwriters, to the 
effect that their approving opinion may be relied upon by the Underwriters to 
the same extent as ifsuch opinion were addressed to them; 
(5) A supplemental opinion or opinions of Bond Counsel, dated the 
date ofthe Closing and addressed to the Treasurer and the Secretary and to the 
Underwriters, to the following effect: 
(i) the Bond Purchase Agreement has been duly authorized, 
executed and delivered by the Commonwealth and constitutes the legal, valid 
and binding agreement ofthe Commonwealth; 
(ii) the Bonds are exempt securities within the meaning of Section 
3(a)(2) ofthe Securities Act and Section 304(a)(4) ofthe Tmst Indenture Act, 
and it is not necessary in connection with the sale of the Bonds to the public 
to register any security under the Securities Act or to qualify any indenture 
under the Tmst Indenture Act; and 
(iii) such counsel has rendered legal advice and assistance to the 
Commonwealth in the course of and has participated in the preparation of the 
Preliminary Official Statement and the Official Statement and, based upon 
such participation, they are of the opinion that the information contained in 
the Preliminary Official Statement, as of its date, and the Official Statement, 
as ofits date and as ofthe date of Closing, under the headings "THE BONDS" 
and "SECURITY FOR THE BONDS" and in Appendix B, insofar as such 
statements constitute summaries of certain provisions of the Bonds and 
applicable Massachusetts law, present, as of such dates, a fair summary of 
such provisions and that the statements in the Preliminary Official Statement, 
as of its date, and the Official Statement, as of its date and as of the date of 
Closing, under the caption "TAX EXEMPTION" and in the summary tax opinion 
contained on the cover of the Preliminary Official Statement and the Official 
Statement, insofar as such statements purport to summarize certain provisions 
of the Code or purport to summarize the opinions of such counsel regarding 
the Bonds, are, as of such dates, correct m all material respects. In addition, 
based upon such counsel's examination of the proceedings of the 
Commonwealth in connection with their opinion as to the validity of the 
Bonds and their participation in the preparation of the Preliminary Official 
Statement and the Official Statement, as described in such opinion, and 
although they are not passing upon and do not assume any responsibility for 
the accuracy or completeness of the statements contained in the Preliminary 
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Official Statement or the Official Statement (and except for the fmancial and 
statistical data included therein, the initial public offering prices or yields of 
the Bonds on the inside cover pages thereof, the Stabilization Clause, the 
information contained therein under the headings "BOOK-ENTRY-ONLY 
SYSTEM," "RATINGS," "UNDERWRITING" and in any other document 
specifically referenced therein, including Appendices A and C to the 
Preliminary Official Statement and Appendices A and C to the Official 
Statement, the Infbrmation Statement and the exhibits to the Information 
Statement, and the references to such information in the Preliminary Official 
Statement or the Official Statement, as to which they express no opinion), no 
facts have come to the attention of such counsel which would lead them to 
believe that the information contained in the Preliminary Official Statement, 
as of the date thereof, and in the Official Statement, as of its date, as of the 
date of any amendment or supplement thereto between the date hereof and the 
date of Closing and as of the date of the Closing, contains any untme 
statement of a material fact or omits to state any material fact necessary to 
make the statements contained therein, in the light ofthe circumstances under 
which they were made, not misleading; 
(6) The opinion of Disclosure Counsel, dated the date of the Closing 
and addressed to the Treasurer, the Secretary and the Underwriters, to the 
effect that: 
(i) based upon their participation in the preparation of the 
Information Statement, and although they are not passing upon and do not 
assume any responsibility for the accuracy, completeness or faimess of the 
statements contained in the Information Statement (and except for the 
financial and statistical data included in the Information Statement, the 
information contained in the exhibits to the Information Statement and 
references to such information in the Information Statement, as to all of 
which no opinion need be expressed), no facts have come to the attention of 
such counsel which would lead them "to believe that the Information 
Statement, as of its date and as supplemented and amended as required at all 
times subsequent thereto up to and including the date of Closing, as of the 
date of each such amendment or supplement, and as of the date of the 
opinion, contains any untme statement of a material fact or omits to state a 
material fact necessary to make the statement therein, in the light of the 
circumstances under which they were made, not misleading; and 
(ii) the continuing disclosure undertaking included in the form of 
the Bonds (A) complies as to form in all material respects with the 
requirements of Rule 15c2-12 and (B) constitutes a valid and binding 
obligation ofthe Commonwealth; 
(7) The opinion of Nixon Peabody LLP, counsel to the Underwriters 
("Counsel to the Underwriters"), to the effect that: 
(i) the Bonds are exempt securities within the meaning of Section 
3(a)(2) ofthe Securities Act and Section 304(a)(4) ofthe Trast Indentiire Act, 
and it is not necessarj/ in connection with the sale of the Bonds to the public 
to register any security under the Securities Act or to qualify any indenture 
under the Tmst Indenture Act; and 
(ii) based upon their participation in the preparation of the 
Preliminary Official Statement and the Official Statement as Counsel to the 
Underwriters, which participation and review was not intended to enable 
them to pass upon the accuracy or completeness of the statements contained 
in the Preliminary Official Statement or the Official Statement and although 
they are not passing upon and do not assume any responsibility for the 
accuracy or completeness of the statements contained in the Preliminary 
Official Statement or the Official Statement (and except for the financial and 
statistical data included therein, the statements and information contained on 
the cover and inside pages thereof, including the sections comprising the 
summary tax opinion of Bond Counsel and the initial public offering prices or 
yields of the Bonds, and the information contained under the headings 
"BOOK-ENTRY-ONLY SYSTEM," "UNDERWRITING," "RATE^IGS" and "TAX 
EXEMPTION," and the information in the Information Statement and in the 
exhibits to the Information Statement and in the appendices to the Preliminary 
Official Statement and Official Statement, as to which they need express no 
opinion), no facts have come to the attention of such counsel which would 
lead them to believe that the Preliminary Official Statement, as of the date 
thereof, or the Official Statement, as of its date, as of the date of any 
amendment or supplement thereto between the date thereof and the Closing, 
and as of the date of the Closing, contains any untme statement of a material 
fact or omits to state a material fact necessary in order to make the statements 
contained therein, in the light of the circumstances under which they were 
made, not misleading; 
(8) A certificate signed by the Treasurer, dated the date of Closing, 
(A) setting forth facts, estimates and circumstances in existence on the date of 
Closing, which facts, estimates and circumstances shall be set forth therein, 
sufficient to support the conclusion that it is not expected that the proceeds of 
the Bonds will be used in a manner that would cause the Bonds to be 
"arbitrage bonds" within the meaning of Section 148 of the Code, and the 
regulations, temporary regulations and proposed regulations under that 
Section, and (B) stating that, to the best of the knowledge and belief of such 
officer, there are no other facts, estimates or circumstances that would 
materially affect such expectations; 
(9) A certificate, dated the date of Closing, of the Treasurer as to the 
delivery ofthe Bonds and receipt of payment therefor; 
(10) A memorandum from Counsel to the Underwriters addressed 
to the Underwriters indicating the jurisdictions in which the Bonds have been 
qualified or are exempt from qualification or registration under the securities 
laws ofthe various states; 
(11) A copy of the Blanket Issuer Letter of Representations 
between the Commonwealth and DTC; 
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(12) A copy of a transcript of all proceedings relating to the 
authorization and issuance ofthe Bonds; and 
(13) Such additional legal opinions, signature, delivery and other 
certificates, and other instmments and documents, as the Underwriters, 
Counsel to the Undenvriters or Bond Counsel may reasonably request to 
evidence the truth and accuracy, as of the date hereof and as of the date of the 
Closing, ofthe representations and warranties ofthe Commonwealth contained 
herein and of the statements and information contained in the Official 
Statement and the due performance or satisfaction at or prior to the Closing of 
all agreements then to be performed and all conditions then to be satisfied by 
the Commonwealth. All the disclosure materials, agreements, opinions, letters, 
certificates, instmments and other documents mentioned about or elsewhere in 
this Bond Purchase Agreement shall be in form and substance satisfactory to 
Bond Counsel and to Counsel to the Underwriters. 
9. Ifthe Commonwealth shall fail to deliver the Bonds on the date of Closing or shall be 
unable to satisfy the conditions to the obligations of the Underwriters contained in this Bond 
Purchase Agreement, or if the obligations of the Underwriters shall be terminated for any reason 
permitted by this Bond Purchase Agreement, this Bond Purchase Agreement shall terminate, and 
neither the Underwriters nor the Commonwealth shall be under further obligation hereunder, except 
that: (i) the amount of the check referred to in Paragraph 4 hereof shall immediately be retumed 
to the Underwriters by the Commonwealth; and (ii) the respective obligations of the 
Commonwealth and the Underwriters set forth in Paragraph 12 hereof shall continue in full force and 
effect. 
10. If, after the Closing and during the period ending on the date which is 25 days 
following the "end of the underwriting period," as such term is used in paragraph (e)(2) of 
Rule 15c2-12 (the "End of the Underwriting Period"), any event affecting the Commonwealth or the 
Bonds shall occur of which the Commonwealth has actual knowledge which, in the opinion of the 
Commonwealth or the Underwriters, would cause the Official. Statement to contain an untme 
statement of material fact or omit to state a material fact necessary in order to make the statements 
made, in the light of the circumstances existing at the time it is delivered to a purchaser, not 
misleading, the Commonwealth will cooperate with the Underwriters and, at the written request of 
the Underwriters, forthwith prepare and fumish to the Underwriters, at the expense of the 
Commonwealth, a reasonable number of copies of an amendment of or supplement to the Official 
Statement (in form and substance satisfactory to the Underwriters) which will amend or supplement 
the Official Statement so that it will not contain any untme statement of a material fact or omit to 
state a material fact necessary in order to make the statements contained therein, in the light of the 
circumstances existing at the time the Official Statement is delivered to a purchaser, not misleading. 
For purposes of and during the period of time provided by this paragraph, the Commonwealth will 
fumish to the Underwriters such information as they may from time to time reasonably request. 
11. At the Closing, contemporaneously with the receipt ofthe Bonds, the Underwriters 
will deliver to you a receipt therefor, in form satisfactory to Bond Counsel, signed by Citigroup on 
behalf of the Underwriters. 
12. (a) The Underwriters shall be under no obligation to pay, and the Commonwealth 
shall pay, all expenses incident to the performance ofthe Commonwealth's obligations hereunder, 
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including but not limited to: (i) the cost of the preparation, typesetting, composition, printing and 
delivery of the Preliminary Official Statement and the Official Statement; (ii) the fees and 
disbursements of Bond Counsel and Disclosure Counsel; (iii) the fees for bond ratings; and (iv) the 
fees and disbursements of the Commonwealth's advisers and of any other experts or consultants 
retained by the Commonwealth; 
(b) The Underwriters shall pay: (i) the cost of preparation, composition and 
printing of the Agreement Among Underwriters (Instmctions, Terms and Acceptance), if any, and 
this Bond Purchase Agreement; (ii) all advertising expenses in connection with the public offering of 
the Bonds; and (iii) all other expenses incurred by them or any of them in connection with their 
public offering and distribution ofthe Bonds, including the fees and disbursements of Counsel to the 
Underwriters. 
13. The Commonwealth agrees to fumish such infonnation, execute such instmments and 
take such other action in cooperation with the Underwriters as the Underwriters may reasonably 
request to qualify the Bonds for offer and sale under Blue Sky or other securities laws and 
regulations of such states and other jurisdictions of the -United States as the Underwriters may 
designate and to provide for the continuance of such qualification, provided, however, that the 
Commonwealth will not be required to qualify as a foreign corporation or to file any general or 
special consents to service of process under the laws ofany state. 
14. Neither the Commonwealth nor any officer, agent or employee thereof shall be 
charged personally by the Underwriters or any of them with any liability, or held liable to said 
Underwriters or any of them, under any term or provision of this Bond Purchase Agreement, or 
because of its execution or attempted execution, or because of any breach, or attempted or alleged 
breach, thereof 
15. Any notice to be given to the Commonwealth under this Bond Purchase Agreement 
may be given by delivering the same to The Honorable Steven Grossman, Treasurer and 
Receiver-General of The Commonwealth of Massachusetts, State House, Boston, Massachusetts 
02133, with a copy to the Secretary of Administration and Finance, Executive Office for 
Administration and Finance, at the same address, and any such notice to be given to the Underwriters 
may be given by delivering the same to Citigroup, Two Intemational Place, Boston, Massachusetts 
02110, attention: Thomas H. Green, Managing Director, telephone (617) 346-9253, facsimile (617) 
346-9255. 
16. This Bond Purchase Agreement is made solely for the benefit ofthe Commonwealth 
and the Underwriters (including the successors or assigns of any Underwriter) and no other person 
shall acquire or have any right hereunder or by virtue hereof All of the Commonwealth's 
representations, warranties and agreements contained in this Bond Purchase Agreement shall remain 
operative and in )[\ill force and effect, regardless of (i) any investigation made by or on behalf of any 
ofthe Underwriters or (ii) delivery of and payment for the Bonds hereunder. 
17. This Bond Purchase Agreement may be executed in counterparts, each ofwhich shall 
be issued as original, all of which together shall constitute the same instmment. When each party 
hereto has signed one copy ofsuch counterparts, this Bond Purchase Agreement shall be in effect. 
18. This Bond Purchase Agreement shall be govemed by and constmed in accordance 
with the laws ofthe Commonwealth. 
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Very truly yours. 
CITIGROUP GLOBAL MARKETS INC. 
Merrill Lynch, Pierce, Fenner & Smith Incorporated 
Morgan Stanley & Co. Incorporated 
Barclays Capital 
Fidelity Capital Markets Services 
J.P. Morgan Securities LLC 
Jeffries & Company, Inc. 
Morgan Keegan & Company, Inc. 
Ramirez & Co., Inc. 
Raymond James & Associates, Inc. 
Siebert Brandford Shank & Co., LLC 
CITIGROUP GLOBAL MARKETS INC. 
Authoriiied Representative ofthe Underwriters 
By; ^^i.'i^i^ 
Name: Thomas H. Green 
Title: Managing Director 
Accepted: 
THE COMMONWEALTH OF MASSACHUSETTS 
By: 
Steven Grossman, Treasurer and Receiver-General 
Approved: 
By:_ 
Deval L. Patrick, Governor 
Signature Page to Bond Purchase Agreement 
Very truly yours, 
CITIGROUP GLOBAL MARKETS INC. 
Merrill Lynch, Fierce, Fenner & Smith Incorporated 
Morgan Stanley & Co. Incorporated 
Barclays Capital 
FideUty Capital Markets Services 
J.P. Morgan Securities LLC 
Jeffries & Company, Inc. 
Morgan Keegan & Company, Inc. 
Ramirez & Co., Inc. 
Raymond James & Associates, Inc. 
Siebert Brandford Shank & Co., LLC 
CITIGROUP GLOBAL MARKETS INC. 
Authorized Representative ofthe Underwriters 
By: „__ 
Name: Thomas H. Green 
Title: Managing Director 
Accepted: 
THE COMMONWEALTH OF MASSACHUSETTS 
Steven Grossman, Treasurer and Receiver-GeneraT 
Approve^ 
Deval L. Patrick, Governor 
Signature Page to Bond Purchase Agreeinent 
EXHIBIT A 
PURCHASE PRICE OF THE REFUNDING BONDS 
Aggregate principal amount ofBonds $171,145,000.00 
(Underwriters' discount) (451.315.78) 
Purchase Price ofBonds $170,693,684.22 
PURCHASE PRICE OF THE CONSOLIDATED BONDS 
Aggregate principal amount ofBonds $291,705,000.00 
(Underwriters' discount) (775.857.72) 
Purchase Price ofBonds $290,929,142.28 
The Commonwealth of Massachusetts 
$171,145,000 General Obligation Refunding Bonds 
(SIFMA Index Bonds), 2012 Series A 
$291,705,000 General Obligation Bonds 
Consolidated Loan of 2012, Series A 
(SIFMA Index Bonds) 
(together, the "Bonds") 
Certificate of the Governor, 
Treasurer and Receiver-General 
and Secretary of the Commonwealth 
We, the undersigned, the Governor and the Treasurer and Receiver-
General of The Commonwealth of Massachusetts (the "Commonwealth"), 
respectively, hereby certify as follows: 
1. Our signatures, affixed below, are set forth hereon to identify 
the manual or facsimile signature which the Governor has 
caused to be affixed and the manual signature which the 
Treasurer and Receiver-General has affixed to each Bond. 
Each Bond bears the seal of the Commonwealth or a facsimile 
thereof, which seal also is affixed hereto. 
2. The Bonds have been awarded to Citigroup Global Markets 
Inc., as Representative of the Underwriters, on the terms set 
forth in the Bond Purchase Agreement dated January 18, 2012. 
3. The form, date, maturities, interest rates and other details of the 
Bonds are hereby approved. 
4. The sections of the Acts of the Commonwealth authorizing such 
Bonds have not been rescinded and remain in full force and 
effect. 
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Dated: January 24, 2012 
Deval L. Patrick 
Governor 
The Commonwealth of Massachusetts 
>teven Grossman 
Treasurer and Receiver-General 
The Commonwealth of 
Massachusetts 
I, the undersigned Secretary ofthe Commonwealth, hereby certify 
that the signatures of the Governor and Treasurer and Receiver-General of 
the Commonwealth as appearing above are the genuine signatures ofthe 
persons who held said offices when the Bonds were signed and when the 
Bonds were delivered and that the seal affixed hereto is the genuine seal of 
the Commonwealth. 
Dated: January 24, 2012 
.im 
William F. Galyfn 
Secretary 
The Commonwealth of 
Massachusetts 
(Seal) 
Execution Copy 
Tax and Swap Identification Certificate 
This Tax and Swap Identification Certificate is executed and delivered by The 
Commonwealth of Massachusetts (the "Commonwealth"), in connection with the issuance of 
$171,145,000 aggregate stated principal amount of General Obligation Refunding Bonds 
(SIFMA Index Bonds), 2012 Series A and $291,705,000 aggregate stated principal amount of 
General Obligation Bonds, Consolidated Loan of 2012, Series A (SIFMA Index Bonds) 
(collectively, the "Bonds"). The Bonds are'being executed and delivered pursuant to certain 
statutory authorizations ofthe Commonwealth (the "Authorizations"). Pursuant in part to 
Treasury Regulations Sections L141-2(d)(1) and l.I48-2(b)(2)(i), the Commonwealth certifies, 
covenants, warrants and represents as follows in connection with the issuance ofthe Bonds: 
ARTICLE L IN GENERAL 
1.1 Delivery of the Bonds. In exchange for receipt of good funds, the 
Commonwealth is delivering the Bonds on the date hereof to Citigroup Global Markets Inc., as 
representative (the "Representative") ofthe underwriters (the "Underwriters") for resale to the 
general public. 
1.2 Purpose of Tax Certiflcate. The Commonwealth is delivering this Tax 
Certificate to Edwards Wildman Palmer LLP, as bond cotmsel ("Bond Counsel"), with the 
understanding that Bond Counsel will rely in part upon this Tax Certificate in rendering its 
opinion that interest on the Bonds is excluded from gross income for federal income tax purposes 
under Section 103 ofthe Intemal Revenue Code of 1986. 
1.3 Purpose of Financing. The Bonds are being issued to provide funds (i) to refund 
on a current basis the SEFMA 201 OA Refunded Bonds (as such term is defined in Appendix A 
hereto), (ii) to refund on a current basis the SIFMA 2011A Refunded Bonds (as such term is 
defined in Appendix A hereto), (iii) to refiind on a current basis the Series 1998A Bonds (as such 
term is defined in Appendix A hereto), (iv) to fmance on a "new money" basis certain capital 
projects ofthe Commonwealth (the "New Money Projects"), and (v) to pay costs of issuing the 
Bonds. 
1.4 Refunded Bonds. As more particularly described herein, the SIFMA 2010A 
Refunded Bonds and SIFMA 2011A Refunded Bonds were issued to refund on a current basis 
certain bonds ofthe Commonwealth which were originally issued to refund certain other bonds 
ofthe Commonwealth which, in tum, were originally issued to finance or refinance various 
capital projects ofthe Commonwealth (the "SIFMA Bond Projects"). The Series 1998A Bonds 
were issued to advance refund certain bonds ofthe Commonwealth which were originally issued 
to finance or refmance various capital projects ofthe Commonwealth (the "Series 1998A Bond 
Projects" and together with the SIFMA Bond Projects, the "Refunded Bond Projects"). 
1.5 Single Issue. All ofthe Bonds were sold to the Underwriters on January 18, 2012 
(the "Sale Date") pursuant to the same plan of financing and are reasonably expected to be paid 
from the same source of fimds. No other govemmental obligations which are expected to be 
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paid out of substantially the same source of fimds as the Bonds have been or will be sold within 
the 31 -day period beginning 15 days before the Sale Date pursuant to the same plan of fmancing 
as the Bonds. 
1,5.1 Multipurpose Allocation. Pursuant to Treasury Regulations Sections 
I.141-13(d), I.148-9(h) and 1.150-1(c)(3), the Bonds are being treated as a multipurpose issue 
with four separate purposes: (i) the current refunding ofthe SIFMA 20 IOA Refunded Bonds (the 
"SIFMA 2010A Refunding Purpose"), (ii) the current refunding ofthe SIFMA 2011A Refimded 
Bonds (the "SIFMA 201 IA Refiinding Puipose"), (iii) the current reftinding ofthe Series 1998A 
(the "1998 A Refunding Purpose"), and (iv) the funding ofthe New Money Projects (the "New 
Money Purpose"). As reflected in Exhibit E hereto, the allocation ofthe Bonds to the four 
purposes was made on a pro rata basis. The Bonds issued for the separate purposes are 
hereinafter referred to as follows: 
Purpose 
SIFMA 20IOA Refiinding Putpose 
SIFMA 2011A Refimding Purpose 
1998A Refunding Purpose 
New Money Purpose 
Bonds 
20I2/2010A Bonds* 
2012/2011A Bonds* 
2012/1998A Bonds* 
2012/NM Bonds 
*Hereinafter sometimes referred to collectively as the "Refiinding Bonds." 
1.6 Definitions. Capitalized terms used and not otherwise defined herein shall have 
the respective meanings set forth in Appendix A hereto. 
1.7 Reliance. With respect to certain matters contained in this Tax Certificate, the 
Commonwealth specifically relies upon the certifications ofthe Representative outlined in the 
certificate attached hereto as Exhibit A and upon the certifications set forth in the other exhibits 
attached hereto or as otherwise described herein. The Commonwealth is not aware ofany facts 
or circumstances that would cause it to question the accuracy or reasonableness of any 
representation made in this Tax Certificate or in the exhibits hereto. 
1.8 Bond Year Election, As indicated in Appendix A, the Commonwealth has 
elected to treat the period beginning on the Closing Date and ending on Febmary 1, 2012 (or on 
another date selected by the Commonwealth in accordance with Treasury Regulations Section 
1.148-l(b) and approved in an Opinion of Bond Counsel), and each successive one-year period 
thereafter as the Bond Year with respect to the Bonds. The last Bond Year will end on the last 
day on which any Bond is outstanding for federal tax purposes. The Commonwealth 
understands that selection ofa day other than Febmary 1 as the end ofthe Bond Year may 
adversely affect the computation of yield on the Bonds during the time prior to the expiration of 
the Series 2005A Refunding Escrow Fund. 
1.9 Election of First Computation Period. The Commonwealth hereby elects to 
treat the period beginning on the Closing Date and ending on Febraary 1, 2015 (or on another 
date selected by the Commonwealth in accordance with Treasury Regulations Section 1.148-3(c) 
and approved in an Opinion of Bond Counsel), as the initial arbitrage computation period with 
respect to the Bonds. The Commonwealth understands that selection of a day other than 
Febraary 1, 2015, as the end ofthe initial arbitrage computation period with respect to the Bonds 
may adversely affect the computation of yield on the Bonds during the time prior to the 
expiration ofthe Series 2005 A Refunding Escrow Fund. 
1.10 Application of Proposed Regulations. In accordance with Proposed Treasury 
Regulations Section 1.148-ll(k)(2)(iii), the Commonwealth hereby elects to apply Proposed 
Treasury Regulations Sections 1.148-4(h)(2)(ii)(A), 1.148-4(h)(2)(v), 1.148-4(h)(2)(vi), 1.148-
4(h)(2)(viii), 1.148-4(h)(3)(iv)(B), and 1.148-4(h)(4)(i)(C) as pubhshed in the Federal Register 
on September 26, 2007, to the swaps described herein which are described as qualified hedges 
and which were entered into or deemed entered into after September 26, 2007. 
ARTICLE IL GENERAL TAX LIMITATIONS 
2.1 Application of Sale Proceeds and Certain Other Moneys. 
2.1.1 2012/2010A Bonds. On the date hereof. Sale Proceeds allocable to the 
2012/2010A Bonds in the amount of $146,725,000.00, less Underwriters' discount allocable to 
the 2012/201 OA Bonds in the amount of $386,943.29, will be deposited in an account within the 
General Fund ofthe Commonwealth (the portion ofthe Commonwealth's General Fund being 
used to hold such proceeds being referred to hereinafter as the "Redemption Fund"), pending the 
expenditure ofsuch proceeds to pay the maturing principal of and a portion ($3,056.71) ofthe 
accraed interest on the SIFMA 20IOA Refunded Bonds on Febraary 1, 2012. 
2.1.2 2012/2011A Bonds. On the date hereof. Sale Proceeds allocable to the 
2012/201 IA Bonds in the amount of $24,420,000.00, less Underwriters' discount allocable to the 
2012/2011A Bonds in the amount of $64,372.49, will be deposited in an account within the 
Redemption Fund, pending the expenditure ofsuch proceeds to pay the maturing principal of and 
a portion ($627.51) ofthe accraed interest on the SIFMA 201 IA Refunded Bonds on Febraary 1, 
2012. 
2.1.3 2012/1998A Bonds. On the date hereof, Sale Proceeds allocable to the 
2012/1998A Bonds in the amount of $191,705,000.00, plus, due to rounding to authorized 
denominations, $352.01 of Sale Proceeds ofthe 2012/NM Bonds, less Underwriters' discount 
allocable to the 2012/1998A Bonds in the amount of $510,352.01, will be deposited in an 
account within the Redemption Fund, pending the expenditure of such proceeds to pay the 
redemption price ofthe Series 1998 A Bonds on Febraary 8, 2012. 
2.1.4 New Money Bonds. On the date hereof, the Sale Proceeds allocable to 
the 2012/NlVt Bonds in the amount of $99,734,494.29, less $352.01 due to rounding to 
authorized denominations as described in Section 2.1.3, and less Underwriters' discount 
allocable to the 2012/NM Bonds in the amount of $265,505.71, wiU be deposited to the Capital 
Project Accounts, pending the expenditure ofsuch proceeds. 
Investment Proceeds earned in respect of amounts held in any ftmd or account established in 
respect ofthe Bonds will be retained therein and used for the purposes for which such fund was 
established. 
2.2 Expenditure of Gross Proceeds. For purposes ofthis Tax Certificate, Sale 
Proceeds and Investment Proceeds allocable to the 2012/NM Bonds applied to finance the New 
Money Projects will be freated as spent when they are used to pay or reimburse disbursements by 
the Commonwealth that are (i) capital expenditures, (ii) costs of issuing the 2012/ISfM Bonds, 
(iii) interest on the 2012/NM Bonds through the later of three years after the Closing Date or one 
year after the New Money Projects are placed in service, (iv) initial operating expenses directly 
associated with the New Money Projects (in aggregate amount not exceeding 5% ofthe Sale 
Proceeds), or (v) other miscellaneous expenditures described in Treasury Regulations Section 
1.148-6(d)(3)(ii). Sale Proceeds and Investinent Proceeds allocable to the 2012/2010A Bonds, 
the 2012/201 IA Bonds and the 2012/1998A Bonds will be freated as spent when used to pay (i) 
principal, interest or redemption price ofthe bonds being refunded or (ii) the allocable costs of 
issuing the 2012/2010A Bonds, the 2012/2011A Bonds and the 2012/1998A Bonds. 
The Commonwealth hereby certifies that no disbursement to be paid or reimbursed from 
the portion ofthe proceeds ofthe 2012/NM Bonds applied to finance the New Money Projects 
shall have been previously paid or reimbursed from the proceeds of any other obligation, 
whether issued by the Commonwealth or any other party. Absent an Opinion of Bond Counsel, 
all expenditures of proceeds ofthe 2012/NM Bonds applied to finance the New Money Projects 
will be made in respect of (a) Preliminary Expenditures, (b) reimbursements for pre-Closing 
Date capital expenditures for the New Money Projects made by the Commonwealth no more 
than 60 days prior to the date on which the Commonwealth adopted the applicable 
Authorization, (c) costs of issuing the 2012/NM Bonds, or (d) other payments for the New 
Money Projects made by the Commonwealth on or after the Closing Date. In connection with all 
expenditures of proceeds ofthe 2012/NM Bonds described in (b), the reimbursement allocation 
will be made no later than the later of 18 months after the Closing Date or the date on which the 
component ofthe New Money Projects to which such expenditure relates is placed in service, but 
in no event later than three years after the date of such expenditure. 
2.3 Governmental Bond Status. Absent an Opimon of Counsel, the Commonwealth 
will not loan more than $5,000,000 ofthe Bond proceeds to one or more Nongovemmental 
Persons. Absent an Opinion of Counsel, the Commonwealth will not allow more than 
$15,000,000 of Sale Proceeds and Investment Proceeds ofthe Bonds or ofthe New Money 
Projects and the Refunded Bond Projects to be used directly or indirectly by any 
Nongovemmental Person in any trade or business, other than as a member ofthe general public. 
Absent an Opinion of Counsel, for purposes ofthis Section 2.3, a Nongovemmental Person will 
be freated as "using" Bond proceeds to the extent the Nongovemmental Person 
(i) borrows Bond proceeds, 
(ii) uses the New Money Projects or Refunded Bond Projects as 
owner, lessee, service provider, operator or manager, or 
(iii) acquires the output (or throughput) ofthe Projects. 
As ofthe Closing Date, the Commonwealth certifies that either (i) there are no contracts 
or other arrangements for the operation or management ofany ofthe New Money Projects or 
Refunded Bond Projects by any party other than a Governmental Unit or (ii) such contracts and 
arrangements have been approved in an Opinion of Bond Counsel. Absent an Opinion of Bond 
Counsel, the Commonwealth will not enter into any contract or other arrangement after the 
Closing Date for the operation or management ofany ofthe New Money Projects or Refunded 
Bond Projects by any party other than a Govemmental Unit. 
2.4 Change in Use. The Commonwealth reasonably expects to use all Bond 
proceeds and all facilities that are financed and refinanced from Bond proceeds as set forth in 
Section 2.3 ofthis Tax Certificate for the entire stated term to maturity ofthe Bonds. Absent an 
Opinion of Bond Counsel, the Commonwealth in fact will use all Bond proceeds and each 
facility financed and refinanced from Bond proceeds as set forth in Section 2.3 ofthis Tax 
Certificate. 
2.5 Registered Form. The Bonds are being issued in registered form. 
2.6 Federal Guarantee. The (^ Commonwealth will not directly or indirectly use or 
permit the use ofany Bond proceeds or any other funds ofthe Commonwealth or any related 
party or take or omit to take any action that would cause the Bonds to be obligations that are 
"federally guaranteed." In furtherance ofthis covenant, the Commonwealth will not allow the 
payment ofprincipal or interest with respect to the Bonds to be guaranteed (directly or 
indirectly) in whole or in part by the United States or any agency or instramentality thereof 
Except as provided in the next sentence, the (Commonwealth will not use 5% or more ofthe 
proceeds ofthe Bonds to make or finance loans the payment ofprincipal or interest with respect 
to which is guaranteed in whole or in part by the United States or any agency or instramentality 
thereof, nor will it invest 5% or more ofsuch proceeds in federally insured deposits or accotmts. 
The preceding sentence shall not apply to (i) investments in the Bona Fide Debt Service Fund (as 
such term is defined in Section 3.4.1 hereof); (ii) investments in the Capital Projects Account to 
the extent amounts therein qualify for unrestricted investment pursuant to Section 3.5 ofthis Tax 
Certificate; (iii) investments in the Redemption Fund, to the extent amounts therein qualify for 
umestricted 5deld investment pursuant to Section 3.6 ofthis Tax Certificate; and (iv) investments 
in obligations issued by the United States Department of Treasury. 
2.7 Information Reporting. The Commonwealth will cause a properly completed 
and executed IRS Form 8038-G to be filed with respect to the Bonds no later than May 15, 2012. 
2.8 Current Refunding. The Sff'MA 2010A Refimded Bonds and the SIFMA 
2011A Refunded Bonds will be paid on Febraary 1, 2012, which date is less than 90 days after 
the Closing Date, and the Series 1998A Bonds will be redeemed on Febraary 8, 2012, which date 
is less than 90 days after the Closing Date. Bond proceeds will not be used directly or indirectly 
to make principal, interest or redemption premium payments with respect to any govemmental 
obhgation other than the Bonds, the SIFMA 2010A Refimded Bonds, the SIFMA 2011A 
Refimded Bonds and the Series 1998A Bonds. 
2.9 Unexpended Proceeds of the Series 1998 A Bonds, SIFMA 201 OA and 2011 
Refunded Bonds. There are no unexpended proceeds ofthe Series 1998 A Bonds. The SIFMA 
2010A Refimded Bonds were part ofthe Series 2010A Bonds. Proceeds ofthe Series 2010A 
Bonds were apphed to refund certain obligations that were part ofan issue (the "2005 A 
Bonds"), the proceeds ofwhich were deposited in the Series 2005A Refunding Escrow Fund to 
provide for the payment ofthe bonds refunded by such other obhgations. Proceeds ofthe 
SIFMA 2011A Refunded Bonds were applied to refund the Febraary 1, 2011 maturity ofthe 
Series 201 OA Bonds. As shown in the report of Causey Demgen & Moore Inc., dated March 29, 
2005, the proceeds ofthe 2005A Bonds in the Series 2005A Refunding Escrow Fund were 
invested in govemment securities having a yield of 4.17446% through the December 1, 2014 
fmal maturity ofsuch securities. Upon the redemption ofthe 2005 A Bonds, the remaining 
amounts of deposit in the Series 2005A Refunding Escrow Fund ceased being freated as 
proceeds ofthe 2005 A Bonds and became fransferred proceeds ofthe Series 20 IOA Bonds. On 
Febraary 1, 2011, as proceeds ofthe SIFMA 2011A Refunded Bonds were applied to refund the 
maturity ofthe Series 20 IOA Bonds, a portion ofsuch transferred proceeds ceased being freated 
as proceeds ofthe Series 20 IOA Bonds and became fransferred proceeds ofthe SIFMA 2011A 
Refunded Bonds. On Febraary 1, 2012, as proceeds ofthe 2012/2010A Bonds and 2012/201 IA 
Bonds are apphed to the payment ofthe SEFMA 20 IOA Refimded Bonds and SIFMA 2011A 
Refunded Bonds, any unexpended proceeds ofthe SIFMA 201 OA Refimded Bonds and SIFMA 
2011A Refunded Bonds allocable to amoimts on deposit in the Series 2005 A Refunding Escrow 
Fund will cease being treated as proceeds ofthe SIFMA 20 IOA Refimded Bonds and SIFMA 
2011A Refunded Bonds and will become transferred proceeds ofthe Bonds, subject to arbitrage 
limitations and requirements measured against the yield on the Bonds. Although the projected 
yield ofthe Bonds during the computation period ending Febraary 1, 2015, as reflected in 
Section 4.1 hereof, is higher than the yield on the investments in the Series 2005 A Refunding 
Escrow, the Commonwealth understands that the actual yield ofthe Bonds will be based on 
actual payments and the actual yield on the Bonds during such period could be lower than that 
projected, potentially requiring the Commonwealth to make "yield reduction payments" with 
respect to the "transferred proceeds" described in this paragraph, or other moneys treated as 
Adjusted Gross Proceeds. The Commonwealth covenants to periodically, but not less often than 
annually, review the yield on the Bonds and, ifnecessary, make yield reduction payments at such 
times and in such amounts as may be required under applicable Treasury Regulations and to 
secure competent advice with respect thereto. 
2.10 No Pooling. The Commonwealth will not use any Bond proceeds directly or 
indirectly to make or finance loans to two or more ultimate borrowers. 
2.11 No Hedge Bonds. As of the respective issue dates of each issue comprising the 
Original Obligations, the Commonwealth reasonably expected to expend more than 85% ofthe 
"spendable proceeds" of each such issue within three years of such issue date. Not more than 
50% ofthe sale proceeds ofeach such issue were invested at a substantially guaranteed yield for 
four years or more. The Commonwealth reasonably expects that at least 85%o ofthe Net Sale 
Proceeds ofthe 2012/NM Bonds will be expended within three years ofthe Closing Date. Less 
than 50%) ofthe proceeds ofthe 2012/NM Bonds will be invested in investment securities with a 
substantially guaranteed yield for four years or more. 
- 2.12 Useful Life. The weighted average maturity ofthe Bonds does not exceed 120%) 
ofthe remaining usefiil life ofthe assets comprising the Series 1998A Bond Projects, the SIFMA 
Bond Projects or the New Money Projects. 
2.13 Qualified Hedges Relating to the 2012/2010A Bonds. 
2.13.1 Deemed Termination, Deemed Re-execution and Allocation of 
Qualified Hedge. As reflected in Section 8 ofthe Series 2005 A Tax Certificate, the 
Commonwealth intended that certain interest rate swap transactions identified in Exhibit B 
hereto (collectively, the "2005A Swap"), be treated as a "qualified hedge" within the meaning of 
Treasury Regulations Sections L148-4(h)(2) and 1.148-4(h)(4) with respect to the Series 2005 A 
Bonds. Upon the redemption ofthe Series 2005 A Bonds on March 24, 2010 with proceeds of 
the Series 20 IOA Bonds, the portion ofthe 2005 A Swap described in Exhibit C-l attached hereto 
(the "2010A/2005A Swap") was identified as a qualified hedge with respect to the Series 201 OA 
Bonds. The remaining portion ofthe 2005 A Swap was deemed terminated, a deemed 
termination payment calculated and the deemed termination payment taken into account as an 
adjustment to the yield ofthe Series 20 IOA Bonds. In connection with the issuance ofthe Series 
20 IOA Bonds, such remaining portion ofthe 2005 A Swap was treated as a series of newly 
executed hedges entered into on such date of deemed termination and, in accordance with 
Treasury Regulations Section 1.148-4(h)(5), was identified as a series of forward starting hedges 
with respect to the anticipated future refimdings of portions ofeach ofthe maturities ofthe Series 
20IOA Bonds and the mid-market fixed payer rates for such forward starting hedges documented 
in a certificate dated March 19, 2010, which was delivered by Swap Financial Group (the "2010 
SFG Certificate").' 
The forward starting hedge identified at the time of issuance ofthe Series 20 IOA Bonds 
as a qualified hedge with respect to the anticipated refunding ofthe Febraary 1, 2012 maturity of 
the Series 20IOA Bonds is hereinafter referred to as the "Anticipated 2010A/2012 Maturity 
Swap", described in Exhibit C-3 attached hereto. At the time of issuance ofthe Series 2010A 
Bonds, it was anticipated that the 2/1/2012 maturity ofthe Series 2010A Bonds would be 
refunded by bonds amortizing in years 2022 through 2024. As set forth in Section 1.5.1 hereof, 
the portion ofthe Bonds treated for tax purposes as the 2012/2010A Bonds amortize in years 
2012 through 2016. The portion ofthe Anticipated 2010A/2012 Matiirity Swap with a notional 
' As set forth in a letter dated January 23, 2012, from Swap Financial Group LLC to the Commonwealth and Bond 
Cotmsel, a copy ofwhich is attached as Exhibit C-2, paragraph 3 ofthe 2010 SFG Certificate of Swap Financial 
Group LLC.dated March 19, 2010, contained an inadvertent transposition ofthe fixed payer rates certified as mid-
market rates for the "Future Refunding Swaps." The correct fixed payer rates reflected m such letter are : 
Future Refunding Swap Rate 
2011 Swap 
2012 Swap 
2013 Swap 
2014 Swap 
3.6272% 
3.7399% 
3.7498% 
3.5597% 
amount less than or equal to the scheduled outstanding principal amount, from time to time, of 
the 2012/20IOA Bonds as set forth in Exhibit C-4 (the "2012 Bond Swap"), is freated as a 
quahfied hedge with respect to the 2012/2010A Bonds with a fixed payer rate of 3.7399%) as 
determined in connection with the issuance ofthe Series 20 IOA Bonds. 
2.13.2 Identification of Anticipatory Hedges with Respect to Future 
Refundings of the 2012 Bonds. Bond Counsel has advised the Commonwealth that the portion 
ofthe Anticipated 2010A/2012 Maturity Swap not constituting part ofthe 2012 Bond Swap (the 
"Remaining Anticipated 2010A/2012 Maturity Swap") is deemed terminated as ofthe date of 
payment ofthe Febraary 1, 2012 maturity ofthe Series 2010A Bonds, a deemed termination 
payment calculated as of such date and such deemed payment taken into account in determining 
the yield with respect to the Bonds. Based on such advice with respect to the date of deemed 
termination ofthe Remaining Anticipated 2010A/2012 Maturity Swap, the Commonwealth will 
identify portions ofsuch Remaining Anticipated 2010A/2012 Maturity Swap as anticipatory 
hedges with respect to anticipated future financings by a separate certificate not later than 
Febraary 3, 2012. In the event of a determination that the deemed termination ofthe Remaining 
Anticipated 2010A/2012 Maturity Swap occurs on a date or dates and/or in amounts different 
from those described in the preceding paragraph, the Commonwealth reserves the right, to the 
extent permitted under the Treasury Regulations, to calculate yield on the Bonds (or subsequent 
issues refinancing the Bonds) in a maimer consistent with such determination and to make 
different identifications with respect to the Re;maining Anticipated 2010A/2012 Maturity Swap. 
The Commonwealth recognizes that such a determination may result in a lower yield with 
respect to the Bonds (or such subsequent issues refinancing the Bonds) and could result in an 
obligation to make additional "yield reduction payments" with respect thereto. 
2.14 Qualified Hedges Relating to the 2012/2011 Bonds. The forward starting hedge 
identified at the time of issuance ofthe Series 20 IOA Bonds as a quahfied hedge with respect to 
the anticipated refunding ofthe Febraary 1, 2011 maturity ofthe Series 20 IOA Bonds is 
hereinafter referred to as the "Anticipated 2010A/2011 Maturity Swap." Upon the payment of 
the Febraary 1, 2011 maturity ofthe Series 2010A Bonds with proceeds ofthe Series 2011A 
Bonds, the Anticipated 2010A/2011 Maturity Swap was treated as a qualified hedge with respect 
to the Series 2011A Bonds and was not treated as terminated in whole or in part. To the extent 
the payment ofthe maturing amount ofthe Series 2011A Bonds on Febraary 1, 2012 from 
proceeds ofthe 2012/2011A Bonds results in a deemed termination of a pro rata portion ofthe 
Anticipated 2010A/2011 Maturity Swap in a notional amount of $24,150,000, the 
Commonwealth intends that the terminated portion be freated as a qualified hedge with respect to 
the 2012/2011A Bonds and as a series of anticipatory hedges, executed at the time ofthe deemed 
termination, with respect to anticipated future financings and will identify the terminated portion 
ofthe Anticipated 2010A/2011 Maturity Swap as a qualified hedge by a separate certificate not 
later than Febraary 3, 2012. 
2.15 Qualified Hedges Relating to the 2012/1998A Bonds. 
2.15.1 Initial Integration of Qualified Hedges and Subsequent Substitution 
for Qualified Hedge. As reflected in Section 25 ofthe Series 1998 A Tax Certificate, the 
Commonwealth intended that two interest rate swap fransactions, one with Lehman Brothers DP 
(the "Lehman Swap") and one with Salomon Swapco Inc. (the "Swapco Swap") be treated as 
"qualified hedges" within the meaning of Treasury Regulations Sections 1.148-4(h)(2) and 
1.148-4(h)(4) with respect to the Series 1998 A Bonds, hi 2008, following the bankraptcy of 
Lehman Brothers DP, the Lehman Swap was terminated and a replacement swap entered into but 
not identified as a quahfied hedge with respect to the Series 1998A Bonds. The Swapco Swap 
has continued to constitute a qualified hedge with respect to the Series 1998A Bonds. 
2.15.2 Deemed Termination, Deemed Re-execution and Allocation of Swapco 
Swap. Upon the redemption ofthe Series 1998 A Bonds on Febraary 8, 2012, with proceeds of 
the 2012/1998 A Bonds, the Swapco Swap will be deemed terminated, a deemed termination 
payment calculated as of such date, the mid-market fixed payer rate for comparable swaps 
determined as ofsuch date and the deemed termination payment taken into account in 
determining the yield with respect to the Bonds. The Swapco Swap, although deemed 
terminated, will remain in effect, will be deemed a newly executed hedge as of such redemption 
date and will be identified as a qualified hedge with respect to the 2012/1998A Bonds by a 
separate certificate not later than Febraary 11,2012. 
2.16 Completion of Swap Identification. The Commonwealth has been advised by 
Bond Counsel and understands that, under current Treasury Regulations, a precondition to 
treatment of a hedge as a "qualified hedge" with respect to an issue of includes a requirement 
that execution ofthe hedge be noted on the first form with respect to such bond issue files with 
the Intemal Revenue Service following issuance ofsuch bonds and that, accordingly, completion 
ofthe identification ofthe hedges discussed herein will require subsequent actions by the 
Commonwealth. 
2.17 Certificate of the Swap Advisor. The Commonwealth has retained Swap 
Financial Group, LLC (the "Swap Advisor") to provide independent advice with respect to, 
among other things, the deemed termination payments with respect to the various swaps and the 
"mid-market" fixed payer rates under market conditions as of the dates of termination, such 
advice to be in a form satisfactory to Bond Counsel, which advice will be fumished to the 
Commonwealth as soon as practicable following redemption dates reflected in Sections 2.13 
through 2.15 hereof, and in no event later than required for the Commonwealth to complete the 
quahfied hedge identifications as part ofits books and records as described in Sections 2.13.2, 
2.14 and 1.15 hereof. 
ARTICLEin. ARBITRAGE GENERAL 
3.1 Reasonable Expectations. This Article III states the Commonwealth's 
reasonable expectations with respect to the amounts and uses of Bond proceeds and certain other 
moneys. 
3.2 Reoffering Price. The Corrmionwealth is delivering the Bonds to the 
Underwriters on the date hereof in exchange for an aggregate payment of $461,622,826.50, 
which represents the total amount of Sale Proceeds, less an aggregate Underwriters' discount in 
the amount of $1,227,173.50. Based upon advice ofthe Representative, each maturity ofthe 
Bonds have been reoffered to the public (excluding any bond house, broker or other 
intermediary) at a price of par. Based upon advice ofthe Representative, the initial reoffering 
prices were reasonable under customary standards in the applicable tax-exempt market as ofthe 
Sale Date. 
3.3 Funds and Accounts. The Commonwealth will use the Redemption Fund and 
certain accounts within its General Fund to be used to finance or refinance costs ofthe New 
Money Projects (such accounts being referred to collectively herein as the "Capital Project 
Accounts") to hold certain proceeds ofthe Bonds, as more particularly described in this Article 
III. The Commonwealth does not expect that either it or any other person benefiting from the 
issuance ofthe Bonds will use any moneys in any fimd or account other than the Bona Fide Debt 
Service Fund to pay debt service on the Bonds; nor is any other fund or account so pledged as 
security for the Bonds that there is a reasonable assurance that amounts held in such other fund 
or account will be available if needed to pay debt service on the Bonds. 
3.4 Bona Fide Debt Service Fund. 
3.4.1 Payment of the Bonds. The Bonds are general obligations ofthe 
Commonwealth payable from moneys within the General Fund ofthe Commonwealth available 
therefor and certain other moneys, such as preissuance accraed interest on the Bonds. The 
portion ofthe Commonwealth's General Fund to be used to hold amounts reasonably expected to 
be allocated to the payment ofdebt service on the Bonds is referred to for purposes ofthis Tax 
Certificate as the "Bona Fide Debt Service Fimd." 
3.4.2 Revenues. Payments of debt service on the Bonds are expected to be 
derived from current revenues ofthe Commonwealth in each year, and current revenues are 
expected to equal or exceed debt service on the Bonds during each payment period. Therefore, 
all amounts transferred to and from the Bona Fide Debt Service Fund are expected to be derived 
from current revenues. 
3.4.3 Match Between Revenues and Debt Service. The Bona Fide Debt 
Service Fund will be used primarily to achieve a proper matching of revenues and debt service 
within each Bond Year. Such funds in the aggregate will be depleted at least once a year except 
for a carryover amount not to exceed the greater of the eamings on such fund for the 
immediately preceding Bond Year or l/12th ofdebt service in respect ofthe Bonds for the 
immediately preceding Bond Year. Amounts contributed to such fund will be spent within 
thirteen months after the date of such contribution and any amounts received from the investment 
or reinvestment of monies held in such fund will be expended within one year after the date of 
accumulation thereof in any such fund. Amounts in the Bona Fide Debt Service Fund will be 
invested without regard to yield. 
3.5 Capital Project Accounts. On the date hereof, Sale Proceeds allocable to the 
2012/NM Bonds in the amount of $99,734,142.28 are being deposited in the Capital Project 
Accounts for the purpose ofpaying costs ofthe New Money Projects. The Commonwealth 
reasonably expects that at least 85%) ofthe Net Sale Proceeds will be spent to pay costs ofthe 
New Money Projects before January 24, 2015. The Commonwealth heretofore has incurred or 
within six months hereafter will incur a binding obligation to one or more umelated parties 
involving an expenditure ofnot less than 5% of Net Sale Proceeds. Completion ofthe New 
Money Projects and allocations of Net Sale Proceeds and Investment Proceeds to costs ofthe 
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New Money Projects will proceed with due diligence. Sale Proceeds allocable to the 2012/NM 
Bonds deposited into the Capital Project Accounts, and Investment Proceeds eamed thereon 
would thus quahfy for a temporary period under Treasury Regulations Section 1.148-2(e)(2) 
ending January 24, 2015 (the "Initial Temporary Period"), during which period such moneys 
could be invested without regard to yield. PURSUANT TO TREASURY REGULATIONS 
SECTION 1.148-2(h), THE COMMONWEALTH HEREBY IRREVOCABLY WAIVES THE 
INITLAL TEMPORARY PERIOD AND AGREES THAT, EXCEPT AS DESCRIBED IN 
SECTION 4.3 HEREOF, SUCH MONEYS SHALL NOT BE INVESTED AT A YIELD IN 
EXCESS OF THE YIELD ON THE BONDS. 
3.6 Redemption Fund. Sale Proceeds ofthe Refunding Bonds in the amount of 
$361,888,332.21 (plus, due to rounding to authorized denominations, $352.01 of Sale Proceeds 
ofthe 2012/NM Bonds) are being deposited in the Redemption Fund on the Closing Date to pay 
principal of and a portion oflnterest on the SIFMA 2010A Refunded Bonds and SIFMA 2011 
Refunded Bonds on February 1, 2012, and to pay the redemption price ofthe Series 1998A 
Bonds on Febraary 8, 2012. Amounts in the Redemption Fund would thus qualify for a 
temporary period under Treasury Regulations Section 1.148-9(d)(2)(ii) ending July 24, 2012 (the 
"Current Refunding Temporary Period"), during which period such moneys could be invested 
without regard to yield. PURSUANT TO TREASURY REGULATIONS SECTION 1.148-9(g), 
THE COMMONWEALTH HEREBY IRREVOCABLY WAIVES THE CURRENT 
REFUNDING TEMPORARY PERIOD ANI) AGREES THAT, EXCEPT AS DESCRIBED IN 
SECTION 4.3 HEREOF, SUCH MONEYS SHALL NOT BE INVESTED AT A YIELD EN 
EXCESS OF THE YIELD ON THE BONDS. 
3.7 No Overissuance. Taking into account anticipated investment eamings, proceeds 
from the sale ofthe Bonds do not exceed the amount necessary to pay costs ofthe New Money 
Projects, to refund the Refimded Bonds, and to pay costs of issuing the Bonds. 
3.8 No Other Replacement Proceeds. Neither the Commonwealth nor any related 
person will use any Gross Proceeds ofthe Bonds directly or indirectly to replace fimds ofthe 
Commonwealth or any related person, which funds are or will be used directly or indirectly to 
acquire Investment Property reasonably expected to produce a yield that is materially higher than 
the yield on the Bonds. 
3.9 No Expected Sale. It is not expected that the Projects or any part thereof 
fmanced or refinanced in whole or in part by the Bonds will be sold or otherwise disposed of 
before September 1, 2016, the last scheduled maturity date ofthe Bonds, except for minor 
portions due to normal wear or obsolescence. 
ARTICLE IV. ARBITRAGE - YIELD AND YIELD RESTRICTION 
4.1 Yieid. TheBonds will bear variable rates of interest. Accordingly, the Bonds 
comprise an issue of variable yield obligations and, pursuant to Treasury Regulations Section 
1.148-4(c), yield on the Bonds is computed separately for each computation period, as defmed in 
Treasury Regulations Section 1.148-1(b). The yield for each computation period is the discount 
rate which, when used in computing the present value as the first day ofthe computation period 
ofall payments ofprincipal, interest, qualified guarantee fees and any qualified hedge fees that 
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are attributable to the computation period, produces an amount equal to the present value ofthe 
aggregate issue price (or, pursuant to Treasury Regulations Section 1.148-4(c)(2)(iv), the deemed 
issue price for any computation period other than the computation period beginning on the 
Closing Date) ofthe Bonds as ofthe first day ofthe computation period. The payments 
attributable to a computation period generally include (i) any amounts actually paid during the 
computation period for principal on the Bonds, (ii) any amounts actually paid during the 
computation period for interest accraing during the computation period, (iii) any amounts 
actually paid during the computation period for interest during the prior computation period that 
was included in the deemed issue price ofthe Bonds as accraed but unpaid interest as ofthe first 
day ofthe computation period, (iv) any amounts properly allocable to fees for a qualified 
guarantee fee for the computation period and (v) any amounts properly allocable to a qualified 
hedge for the computation period, including in the case ofthe Bonds, the allocable portion ofthe 
deemed termination payments with respect to the Anticipated 2010A/2012 Maturity Swap and 
the Swapco Swap. For purposes of computing yield with respect to the computation period 
beginning on the Closing Date, the aggregate issue price ofthe Bonds is $462,850,000, which 
represents the aggregate price at which a substantial amount ofthe Bonds ofeach maturity have 
been sold to the ultimate purchaser(s) as represented by the Representative in Exhibit A hereto. 
As reflected in the report of Causey Demgen & Moore Inc. dated January 24, 2012 (the 
"Verification Report") attached hereto as Exhibit D, the projected yield OQ the Bonds, based 
upon the assumptions as to future events described therein, has been calculated to be 4.34717%). 
The Commonwealth understands that the actual yield on the bonds will vary from the projected 
yield as described in the preceding sentences. 
4.2 No Other Qualified Hedges. Except as specifically described in this Tax 
Certificate, no contract has been, and (absent an Opinion of Bond Counsel) no confract will be, 
entered into such that failure to take the contract into account would distort the yield an the 
Bonds or otherwise would fail clearly to reflect the economic substance ofthe fransaction. 
4.3 Yield Restriction. Absent an Opinion of Bond Counsel, the sum of (A) any 
proceeds ofthe 2012/NM Bonds held in the Capital Project Accounts, plus (B) any amounts held 
in the Bona Fide Debt Service Fund and remaining unexpended after 13 months from the date of 
accumulation in any such fimds, plus (C) any proceeds ofthe Bonds deposited in the Redemption 
Fund to reftmd the Refimded Bonds at any time in the aggregate exceeds $100,000, the excess 
will be invested either (i) in Investment Property with a yield not exceeding the yield on the 
Bonds, (ii) in assets that are not treated as Investment Property (e.g., Tax-Exempt Bonds) or (iii) 
in assets that satisfy the requirements for qualified yield reduction payments set forth in Treasury 
Regulations Section 1.148-5(c), subject to the limitation set forth in Section 1.148-10(b)(l)(ii). 
ARTICLEV. REBATE 
5.1 Undertakings. The Commonwealth hereby covenants to comply with certain 
requirements ofthe Code pertaining to the Rebate Requirement. The Commonwealth 
acknowledges that the United States Department ofthe Treasury has issued regulations with 
respect to certain ofthese undertakings, including the proper method for computing whether any 
rebate amount is due the federal govemment under Section 148(f) ofthe Code. (Treasury 
Regulations Sections 1.148-1 through 1.148-11, 1.150-1 and 1.150-2.) The Commonwealth 
fiirther acknowledges that the United States Department ofthe Treasury may yet issue additional 
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regulations with respect to certain other ofthese undertakings. The Commonwealth covenants 
that it will undertake to determine what is required with respect to the rebate provisions 
contained in Section 148(f) ofthe Code and said regulations from time to time and will comply 
with any requirements that may apply to the Bonds. 
5.2 Recordkeeping. The Commonwealth shall maintain or cause to be maintained 
detailed records with respect to each Nonpurpose Investment allocable to Gross Proceeds, 
including: (a) purchase date; (b) purchase price; (c) information establishing fair market value on 
the date such investment became a Nonpurpose Investment; (d) any accraed interest paid; (e) 
face amount; (f) coupon rate; (g) periodicity oflnterest payments; (h) disposition price; (i) any 
accraed interest received; and (j) disposition date. Such detailed recordkeeping is required to 
facilitate the calculation ofthe Rebate Requirement. 
ARTICLE VI. OTHER MATTERS 
6.1 Expectations. The undersigned is an authorized representative ofthe 
Commonwealth acting for and on behalf of the Commonwealth in executing this Tax Certificate. 
To the best ofthe knowledge and belief of the undersigned, there are no other facts, estimates or 
circumstances that would materially change the expectations as set forth herein, and said 
expectations are reasonable. 
6.2 Record Retention. In order to ensure that interest on the Bonds continues to be 
excluded from gross income for federal tax law purposes, the Commonwealth acknowledges that 
records should be maintained to support the representations, certifications and expectations set 
forth in this Tax Certificate (including the exhibits hereto) at least until the date six (6) years 
after the later of (a) the date on which the Bonds are retired and (ii) ifany ofthe Bonds are 
refunded with the proceeds of any other tax-exempt obligations ("Refunding Obligations"), the 
date on which the last ofthe Refunding Obligations is retired. In addition to the items described 
in Section 5.2 hereof, records to be retained include, but are not limited to: 
(i) Transcripts of records and documents relating to the Bonds and the Refunded 
Bonds; 
(ii) Documentation evidencing the expenditure of proceeds ofthe Bonds and the 
Refunded Bonds; 
(iii) Documentation evidencing the use ofthe Projects or any component thereof by 
public and private sources (i.e., copies of management confracts, research agreements, leases, 
etc.); 
(iv) Documentation evidencing all sources of payment or security for the Bonds and 
the Refunded Bonds; and 
(v) Records ofall amounts paid to the United States in satisfaction ofthe Rebate 
Requirement for the Bonds and ERS Forms 8038-T (or successor forms thereto) related to such 
payments. 
13 
6.3 Amendments. Notwithstanding any other provision ofthis Tax Certificate, the 
Commonwealth may amend this Tax Certificate and thereby alter any actions allowed or 
required by this Tax Certificate ifsuch amendment is signed by an authorized officer and is 
supported by an Opinion of Bond Counsel. 
14 
6.4 Survival of Defeasance. Notwithstanding any provision in this Tax Certificate or 
in any other agreement or instrament relating to the Bonds to the contrary, the obligation to remit 
the Rebate Requirement, ifany, to the United States Department ofthe Treasury and to comply 
with all other requirements contained in this Tax Certificate shall survive defeasance ofthe 
Bonds. 
Dated: January 24, 2012. 
THE COMMONWEALTH OF 
MASSACHUSETTS 
Treasurer and Receiver-Genera' 
APPENDIX A 
For purposes ofthe Tax Certificate to which this Appendix A is attached, the following 
capitalized terms have the following meanings: 
"Adjusted Gross Proceeds" generally means Gross Proceeds, less amounts held in the 
Bona Fide Debt Service Fund. 
"Bona Fide Debt Service Fund" means that fund (or portion thereof) identified in Section 
3.4.1 ofthe Tax Certificate. 
"Bond Year" means beginning on the Closing Date and ending on Febraary 1, 2012 (or 
on another date selected by the Commonwealth in accordance with Treasury Regulations Section 
1.148-l(b), and approved in an Opinion of Bond Counsel), and each successive one-year period 
thereafter. The last Bond Year will end on the last day on which any Bond is outstanding for 
federal tax purposes. 
"Closing Date" means the date ofthis Tax Certificate, January 24, 2012. 
"Code" means the Intemal Revenue Code of 1986. 
"Govemmental Unit" means any State, or political subdivision of a State, but excludes 
the United States and its agencies or instramentalities. 
"Gross Proceeds" generally means all proceeds derived from or relating to the Bonds, 
including Sale Proceeds, Investment Proceeds, and other amounts pledged or expected to be used 
to pay debt service on the Bonds. 
"Investment Proceeds" means eamings received from investing and reinvesting Sale 
Proceeds and from investing and reinvesting such eamings. 
"Investment Property" means any security or obligation, any annuity confract, or any 
other investment-t5rpe property, but does not include any Tax-Exempt Bond unless such 
obligation is a "specified private activity bond" within the meaning ofSection 57(a)(5)(C) ofthe 
Code. 
"Net Sale Proceeds" means the Sale Proceeds allocable to the portion ofthe Consolidated 
Bonds financing the New Money Projects, less any amount invested as part ofa "minor portion" 
pursuant to Section 148(e) ofthe Code. 
"Nongovemmental Person" means any person or entity other than a Govemmental Unit. 
"Nonpurpose Investment" means any Investment Property in which Gross Proceeds are 
invested. 
"Opinion of Bond Counsel" means a written opinion of nationally recognized bond 
counsel, delivered to the Commonwealth, to the effect that the exclusion from gross income for 
federal income tax purposes oflnterest on the Bonds will not be adversely affected. 
Appendix-1 
"Original Obligations" means, collectively, the obligations all or a portion ofwhich were 
issued to fmance the Refunded Bond Projects on a new money basis which have been ultimately 
refinanced by the SIFMA Refimded Bonds, as described in Exhibit A to the Series 2005A Tax 
Certificate, or by the Series 1998A Bonds. 
"Preliminary Expenditures" means architectural, engineering, surveying, soil testing, 
costs of issuing the 2012/NM Bonds, and similar costs paid with respect to the New Money 
Projects in an aggregate amount not exceeding 20%) ofthe issue price ofthe 2012/NM Bonds. 
However, Preliminary Expenditures do not include land acquisition, site preparation or similar 
costs incident to the commencement of constraction. 
"Rebate Requirement" means the amount of rebatable arbifrage with respect to the 
Bonds, computed as ofthe last day ofany Bond Year pursuant to Section 1.148-3 ofthe 
Treasury Regulations. 
"Refunded Bonds" means, collectively, the SIFMA 201 OA Refunded Bonds, the SIFMA 
201 IA Refunded Bonds and the Series 1998A Bonds. 
"Sale Proceeds" means the amount of $462,850,000.00, comprising the aggregate stated 
principal amount ofthe Bonds. 
"Series 1998A Bonds" means the Commonwealth's General Obligation Refunding Bonds 
(Variable Rate Demand Bonds), 1998 Series A. 
"Series 2005A Bonds" means the Commonwealth's $536,685,000 General Obhgation 
Refunding Bonds (Variable Rate Demand Bonds), 2005 Series A. 
"Series 20IOA Bonds" means the Commonwealth's General Obligation Refunding Bonds 
(SIFMA Index Bonds), 2010 Series A. 
"Series 2011A Bonds" means the Commonwealth's General Obhgation Refunding Bonds 
(SIFMA hidex Bonds), 2011 Series A. 
"Series 2005 A Refimding Escrow Fund" means The Commonwealth of Massachusetts 
General Obligation Refunding Bonds, 2005 Series A, Refunding Escrow Fund" established 
pursuant to the Refunding Escrow Agreement dated as ofMarch 15, 2005 between the 
Commonwealth and The Bank of New York Mellon Trast Company, N.A. relating to the Series 
2005 A Bonds. 
"Series 1998A Tax Certificate " means the Certificate as to Tax Matters, dated September 
17, 1998, relating to the Series 1998 A Bonds. 
"Series 2005A Tax Certificate " means the No Arbitrage Certificate and Certificate as to 
Use of Proceeds, dated March 15, 2005, relating to the Series 2005 A Bonds. 
Appendix-2 
"Series 20IOA Tax Certificate" means the Tax and Swap Identification Certificate, dated 
March 19, 2010, relating to the Series 2010A Bonds. 
"SIFMA Index" means the Securities Industry and Financial Markets Association 
Municipal Swap Index , which is compiled from the weekly interest rate resets of tax-exempt 
variable rate issues included in a database maintained by Municipal Market Data which meet 
specific criteria established from time to time by the Securities Industry and Financial Markets 
Association. 
"SIFMA 2011A Refunded Bonds" means a portion ofthe Commonwealth's General 
Obhgation Refunding Bonds (SIFMA Index Bonds), 2011 Series A maturing on Febraary 1, 
2012, in the amount of $24,355,000. 
"SIFMA 2010A Refunded Bonds" means a portion ofthe Commonwealth's General 
Obligation Refunding Bonds (SIFMA Index Bonds), 2010 Series A maturing on Febraary 1, 
2012, in the amount of $146,335,000. 
"Tax Certificate" means the Tax and Swap Identification Certificate to which this 
Appendix A is attached. 
"Tax-Exempt Bond" means any obligation the interest on which is excluded from gross 
income for federal income tax purposes pursuant to Section 103 ofthe Code or Section 103 of 
the hitemal Revenue Code of 1954, as amended (the "1954 Code"), and Titie XIII ofthe Tax 
Reform Act of 1986, as amended, as well as stock in a regulated investment company to the 
extent at least 95 percent of income to the stockholder is treated as interest that is excludable 
from gross income under Section 103 ofthe Code. 
Appendix-3 
EXHIBIT A 
CERTIFICATE OF THE REPRESENTATIVE 
Citigroup Global Markets Inc. (the "Representative") has served as representative ofthe 
underwriters with respect to $171,145,000 aggregate stated principal amount of General 
Obhgation Bonds Refimding Bonds (SIFM.A Index Bonds), 2012 Series A, and $291,705,000 
General Obligation Bonds, Consolidated Loan of 2012, Series A (SIFMA Index Bonds) 
(together, the "Bonds"), being issued on the date hereof by The Commonwealth of 
Massachusetts (the "Commonwealth"). On behalf of the Underwriter, the undersigned hereby 
certifies and represents the following with respect to the Bonds. Capitalized terms used but not 
defined herein shall have the meanings ascribed thereto in the Tax Certificate to which these 
certifications are attached as an exhibit. 
A. Issue Price. 
1. As of January 18,2012 (the "Sale Date"), the Underwriters had offered or 
reasonably expected to offer all ofthe Bonds to the general public (excluding bond houses, 
brokers, or similar persons acting in the capacity of underwriters or wholesalers) in a bona fide 
public offering at a price of par. 
The price of par does not exceed a fair market price ofthe Bonds as ofthe 
Sale Date. 
3. As ofthe date ofthis certificate, all ofthe Bonds ofeach maturity have 
been offered to the general public in a bona fide offering at a price of par, and at least 10%) of 
each maturity ofthe Bonds actually has been sold to the general public at such price. 
Dated: January 24, 2012. 
CITIGROUP GLOBAL MARKETS INC. 
By: 12.^9/^^ 
Authorized Representative 
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EXHIBIT C-l 
THE 2010/2005A SWAP 
Start Date: March 24, 2010 
Date 
3/24/2010 
2/1/2011 
2/1/2012 
2/1/2013 
2/1/2014 
2010 Swap 
Notional 
Amount 
$536,685,000 
387,085,000 
237,485,000 
62,955,000 
0 
Outstanding 
Principal 
Amount of 2010 
Bonds 
$538,120,000 
388,120,000 
238,120,000 
63,120,000 
0 
Hedged 2010 
Bonds 
$536,685,000 
387,085,000 
237,485,000 
62,955,000 
0 
Unhedged 2010 
Bonds 
$1,435,000 
1,035,000 
635,000 
165,000 
0 
C-1-1 
EXHIBIT C-2 
[Copy of Swap Financial Group Letter Correcting Forward Swap Rates] 
C-2-1 
Swap Financiai Group 
Swap Financial Group, LLC 
76 South Orange Avenue, Suite 6 
Soutti Orange, NJ 07079 
(973) 378-5500, fax (973) 378-5575 
MEMORANDUM 
To: Colin MacNaught 
Commonwealth of Massachusetts 
Joe Forrester 
Edwards Wildman Palmer LLP 
From: 
Conceming: 
Isaac Fine 
Edwards Wildman Palmer LLP 
Nat Singer 
Swap Financial Group ("SFG") 
Correction to Certificate of Swap Advisor - 2010A 
Transaction 
Date: January 23,2012 
This memo is intended to serve as a correction to fhe CERTIFICAl'E OF SWAP 
A.DVISOR executed in conjimction with the Commonwealth's 2010 Series A refunding 
transaction. SpecificaUy, fhe table on page D-2, section 3 should be replaced with the 
table below. The order of the numbers on the original document were inadvertently 
transposed. 
Future Refunding Swap Rate 
2011 Swap 
2012 Swap 
2013 Swap 
2014 Swap 
3.6272% 
3.7399 
3.7498 
3.5597 
EXHIBIT C-3 
THE ANTICIPATED 2010A/2012 MATURITY SWAP 
Start Date: Febraary 1, 2012 
Date Notional Amount 
2/1/2012 
2/1/2013 
2/1/2014 
2/1/2015 
2/1/2016 
2/1/2017 
2/1/2018 
2/1/2019 
2/1/2020 
2/1/2021 
2/1/2022 
2/1/2023 
2/1/2024 
2/1/2025 
$145,290,000 
145,290,000 
145,290,000 
145,290,000 
145,290,000 
145,290,000 
145,290,000 
145,290,000 
145,290,000 
145,290,000 
136,295,000 
69,410,000 
13,110,000 
0 
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EXHIBIT D 
VERIFICATION REPORT 
Please see Tab No. 14. 
D-1 
EXHIBIT E 
Bond Multipurpose Allocation 
2012/1998A 2012/2010A 2012/2011A 2012/NM 
Maturity Bonds Bonds Bonds Bonds Total 
9/1/2012 $27,010,000 $20,670,000 $3,440,000 $14,085,000 $65,205,000 
2/1/2013 14,500,000 11,095,000 1,845,000 7,560,000 35,000,000 
9/1/2013 12,895,000 9,865,000 1,640,000 6,725,000 31,125,000 
2/1/2014 14,490,000 11,095,000 1,850,000 7,565,000 35,000,000 
9/1/2014 32,150,000 24,605,000 4,095,000 16,765,000 77,615,000 
2/1/2015 14,495,000 11,095,000 1,845,000 7,565,000 35,000,000 
9/1/2015 40,250,000 30,800,000 5,125,000 20,990,000 97,165,000 
2/1/2016 27,390,000 20,970,000 3,490,000 14,295,000 66,145,000 
9/1/2016 8,525,000 6,530,000 1,090,000 4,450,000 20,595,000 
Total $191,705,000 $146,725,000 $24,420,000 $100,000,000 $462,850,000 
E-l 
The Commonwealth of Massachusetts 
$171,145,000 
General Obligation Refunding Bonds 
(SIFMA Index Bonds) 
2012 Series A 
$291,705,000 
General Obligation Bonds 
Consolidated Loan of 2012, Series A 
(SIFMA Index Bonds) 
Certificate of Attorney General Concerning Litigation 
The undersigned, Martha Coakley, hereby certifies that she is the Attomey General of 
The Commonwealth of Massachusetts (the "Commonwealth"). Reference is made to (i) the 
Bond Purchase Agreement dated January 18, 2012 relating to the above-referenced bonds (the 
"Bonds") executed by the Govemor, the Treasurer and Receiver-General and Citigroup Global 
Markets Inc., as Representative ofthe Underwriters (the "Bond Purchase Agreement"); (ii) the 
Preliminary Official Statement relating to the Bonds dated January 13, 2012 (the "Preliminary 
Official Statemenf); and (iii) the Official Statement relating to the Bonds dated January 18, 
2012 (the "Official Statement"). 
I certify on behalf of the Department ofthe Attomey General that, as ofthe date hereof, 
the following statements are trae and correct: 
No litigation is pending or, to the knowledge ofthe undersigned, threatened, seeking to 
restrain or enjoin the issuance, sale, execution and delivery ofthe Bonds, or the execution, 
delivery or performance ofthe Bond Purchase Agreement or in any way contesting or affecting 
the validity of or security for the Bonds, or the levy or collection ofany material portion ofthe 
taxes or other revenues ofthe Commonwealth (except as described in the Official Statement 
under the caption "Litigation") or contesting in any way the completeness, accuracy or faimess 
ofthe Preliminary Official Statement or the Official Statement, or contesting the titie to his or 
her office ofany Commonwealth official signing the Bonds or the Official Statement. 
. - / 
Dated: January 24, 2012 / Martha Coakley 
Attomey General 
The Commonwealth of Massachusetts 
$171,145,000 
General Obligation Refunding Bonds 
(SIFMA Index Bonds) 
2012 Series A 
$291,705,000 
General Obligation Bonds 
Consolidated Loan of 2012, Series A 
(SIFMA Index Bonds) 
Debt Limit Certification 
We, Steven Grossman and Kathy Sheppard, hereby certify that we are the Treasurer and 
Receiver-General and Deputy Comptroller, respectively, of The Commonwealth of 
Massachusetts (the "Commonwealth") and, in connection with the issuance ofthe above-
referenced bonds (the "Bonds"), hereby further certify as follows: 
As computed in accordance with the provisions of Section 60A of Chapter 29 ofthe 
General Laws, the sum ofthe principal amounts ofall direct bonds issued by the Commonwealth 
and currently outstanding as ofthe date set forth on Exhibit A attached hereto, determined 
without regard to the issuance ofthe Bonds, is set forth on Exhibit A. No other direct bonds 
have been issued by the Commonwealth since that date. 
As computed in accordance with the provisions ofthe aforesaid Section 60A, the debt 
limit for all direct bonds issued by the Commonwealth and outstanding as ofthe date hereof is 
the amount set forth on Exhibit A hereto. 
Dated: January 24, 2012 
Steven Grossman 
Treasurer and Receiver-General 
Kathy Sheppard 
Deputy Comptroller 
BOSUl 12666748.1 
The Commonwealth of Massachusetts 
$171,145,000 
General Obligation Refunding Bonds 
(SIFMA Index Bonds) 
2012 Series A 
$291,705,000 
General Obligation Bonds 
Consolidated Loan of 2012, Series A 
(SIFMA Index Bonds) 
Debt Limit Certification 
We, Steven Grossman and Kathy Sheppard, hereby certify that we are the Treasurer and 
Receiver-General and Deputy Comptroller, respectively, of The Commonwealth of 
Massachusetts (the "Commonwealth") and, in connection with the issuance ofthe above-
referenced bonds (the "Bonds"), hereby further certify as follows; 
As computed in accordance with the provisions of Section 60A of Chapter 29 ofthe 
General Laws, the sum ofthe principal amounts ofall direct bonds issued by the Commonwealth 
and currently outstanding as ofthe date set forth on Exhibit A attached hereto, detennined 
without regard to the issuance ofthe Bonds, is set forth on Exhibit A. No other direct bonds 
have been issued by the Commonwealth since that date. 
As computed in accordance with the provisions of the aforesaid Section 60A, the debt 
limit for all direct bonds issued by the Commonwealth and outstanding as ofthe date hereof is 
the amount set forth on Exhibit A hereto. 
Dated: January 24, 2012 
Steven Grossman 
Treasurer and Recei 
Kathy " ^ S ^ p a r ^ ^ ^ ^ ^ 
Deputy CmnptroUer 
BOSIU 12666748.1 
Exhibit A 
Direct bonds outstanding as ofJanuary 1, 2012: $16,347,172,132.17 
Debt Limit: $18,944,545,614.73 
A-l 
BOSUl 12666748.1 
The Commonwealth of Massachusetts 
$171,145,000 $291,705,000 
General Obligation Refunding Bonds General Obligation Bonds 
(SIFMA Index Bonds) Consolidated Loan of 2012, Series A 
2012 Series A (SIFMA Index Bonds) 
(the "Refunding Bonds") (the "Consolidated Bonds") 
Certificate as to Compliance with Section 53A of Chapter 29 
The undersigned, Steven Grossman, Treasurer and Receiver-General of The 
Commonwealth of Massachusetts (the "Commonwealth"), does hereby certify, in accordance 
with Section 53 A of Chapter 29 ofthe Massachusetts General Laws, as amended, that the above-
referenced Refunding Bonds are being issued as part of a plan of refinancings that commenced 
on March 19, 2010 to substitute one form of variable rate bonds (SIFMA Index Bonds) for 
another, namely, the Commonwealth's General Obligation Refimding Bonds (Variable Rate 
Demand Bonds), 2005 Series A (the "2005 Bonds"). 
The 2005 Bonds were originally issued as variable rate bonds with a single maturity and 
annual mandatory sinking fund installments. In connection with the original issuance ofthe 
2005 Bonds, the Commonwealth entered into a series oflnterest rate swap agreements (the 
"2005 Swap Contracts") with an initial aggregate notional amount that equaled the original 
principal amount ofthe 2005 Bonds and that declined annually each Febraary 1 to match the 
scheduled annual amortization ofthe 2005 Bonds. On March 19, 2010, the Commonwealth 
issued its General Obhgation Refunding Bonds (SIFMA hidex Bonds), 2010 Series A (the "2010 
Bonds"), in an amount sufficient to redeem all ofthe 2005 Bonds. The Commonwealth's 
intention at the time ofthe issuance ofthe 2010 Bonds was to have the 2005 Swap Confracts 
remain in effect in order to serve as a hedge with respect to the 2010 Bonds. 
Based upon current then-market conditions, the State Treasurer determined to issue the 
2010 Bonds with the terms and conditions described therein and in the Official Statement dated 
March 11, 2010 as being most advantageous to the Commonwealth in light ofsuch market 
conditions. Because the amortization schedule ofthe 2010 Bonds was accelerated relative to the 
amortization schedule ofthe 2005 Bonds (and therefore, ofthe 2005 Swap Contracts), it was the 
Commonwealth's intention in 2010 to refinance a portion ofthe 2010 Bonds as they matured or 
were redeemed prior to maturity, with the issuance of additional refunding bonds (the 
"Additional Bonds") so that the amortization ofthe 2010 Bonds and Additional Bonds would 
match the original scheduled amortization ofthe 2005 Bonds, and all the 2010 Bonds and all 
such Additional Bonds were deemed in 2010 to be part ofa single plan of fmancing with respect 
to the refunding ofthe 2005 Bonds. The Bonds are being issued as Additional Bonds pursuant to 
such plan of financing. 
BOSIU 12666805.2 
Based upon current market conditions, I have determined to issue the Refunding Bonds 
with the tenns and conditions described therein and in the Official Statement dated January 18, 
2012 as being most advantageous to the Commonwealth in light ofsuch market conditions. 
The undersigned does hereby further certify, in accordance with Section 53 A of Chapter 
29 ofthe Massachusetts General Laws, as amended, that a portion ofthe above-referenced 
Consohdated Bonds (the "Consohdated Refunding Bonds") in the amount of $191,195,000.00, 
are being issued to substitute one form of variable rate bonds (SIFMA Index Bonds) for another, 
namely, the Commonwealth's General Obligation Refunding Bonds (Variable Rate Demand 
Bonds), 1998 Series A (the "1998 Bonds"). 
The 1998 Bonds were originally issued as variable rate bonds with a single maturity and 
annual mandatory sinking fimd installments. In connection with the original issuance ofthe 
1998 Bonds, the Commonwealth entered into two interest rate swap agreements (the "1998 Swap 
Contracts"). The portion ofthe 1998 Swap Contracts that was allocated to the 1998 Bonds had 
an initial aggregate notional amount that equaled the original principal amount ofthe 1998 
Bonds. The aggregate notional amount ofthe 1998 Swap Contracts allocated to the 1998 Bonds 
declined annually each September 1 to match the scheduled annual amortization ofthe 1998 
Bonds. The Commonwealth intends to have the 1998 Swap Contracts remain in effect following 
the issuance ofthe Consolidated Refiinding Bonds in order to serve as a hedge with respect to 
the Consolidated Refunding Bonds, other than with respect to a portion thereof relating to 
financing costs ofthe Consolidated Refunding Bonds. 
IN WITNESS WHEREOF, the undersigned has executed this certificate this 24* day of 
January, 2012. 
Steven Grossman 
Treasurer and Receiver-General 
The Commonwealth of Massachusetts 
The Commonwealth of Massachusetts 
$291,705,000 
General Obligation Bonds 
Consolidated Loan of 2012, Series A 
(SIFMA Index Bonds) 
Certificate of the Deputy Comptroller 
I, the undersigned, Kathy Sheppard, hereby certify that I am the Deputy Comptroller of 
The Commonwealth of Massachusetts (the "Commonwealth") and, in connection with the 
issuance ofthe above-referenced bonds (the "Bonds"), hereby certify as follows: 
1. The attached schedule of bond funds ofthe Commonwealth was prepared in the Office of 
the Comptroller from records maintained therein. 
2. The column captioned "Net Liquid Assets" on the attached schedule indicates, where the 
amount is followed by the designation "-", an amount of money which, as ofJanuary 18, 
2012, has actually been expended from the General Fund ofthe Commonwealth on 
projects authorized to be financed from the bond fund in question and for which no notes 
have been issued. 
3. With respect to the amounts referred to in paragraph 2 hereof, the Commonwealth 
intended to reimburse itself from the proceeds ofthe sale of bonds issued for such 
purposes. All such expenditures were made after the Commonwealth issued a 
Declaration of Intent through the Comptroller in the form attached hereto as Exhibit A (in 
each case relating to weekly expenditures to be made from the Commonwealth's General 
Fund) and each such Declaration of Intent was available for inspection by the general 
public at the office ofthe Comptroller ofthe Commonwealth. Such expenditures were 
madeafterJuly 19, 2010. 
4. The column captioned "Authorized and Unissued" on the attached schedule indicates, for 
a particular fund, the amount, as ofJanuary 18, 2012, ofauthorized but unissued bonds of 
the Commonwealth relating to such fund less the amount ofany appropriations relating to 
such bond authorization which have expired or reverted and less the amount of any 
federal or other revenues which have been received by the Commonwealth and credited 
to such fund to finance projects relating to such fund. 
BOSUl 12661470.1 
ah 
IN WITNESS WHEREOF, the undersigned has hereby executed this certificate as ofthe 
24" day ofJanuary, 2012. 
Kathy She 
Deputy ComptfDtterbf The Commonwealth 
of Massachusetts 
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REPORT ID: NGA265S 
RUN DATE: 0 1 - 2 5 - 2 0 1 2 
RXJN TIME: 0 0 : 3 4 : 17 
COMMONWEALTH OF MASSACHUSETTS 
BO^ lTOS AUTHORIZED AND UNISSUED 
THROUGH PERIOD 7, FY 2 0 1 2 
FUND: 0200 General Capital Projects Fund 
SUB 
FUND NAME ENCUMBRANCES 
$620, 
$543, 
$15, 597, 
$5,587, 
$77, 830, 
$137, 474, 
$293,907, 
$6,531, 
$43, 813, 
$76,698, 
$72,014, 
$544, 
$17,639, 
$58,941, 
$10,622, 
$5, 424, 
$24,298, 
$4, 
$60, 524, 
$5,989, 
979. 
851. 
$0, 
533. 
690. 
364. 
537. 
$0. 
359. 
.737. 
164. 
568. 
699. 
,029. 
661. 
986. 
714. 
816. 
307. 
852. 
$0. 
117. 
,951. 
74 
21 
00 
66 
06 
25 
76 ^ 
00 
60 
56 
22 
45 
45 
80 
88 
84 
35 
35 
10 
75 
00 
87 
07 
EXPENDITURES 
$489, 
$2, 300, 
$12,948, 
$3,348, 
$33,300, 
$27, 375, 
$85,934, 
$5, 166, 
$34, 407, 
$34,879, 
$16, 309, 
$721, 
$8,861, 
$41,430, 
$7,473, 
$22,146, 
$1,264, 
$6,151, 
$28,668, 
$3, 730, 
046. 
000. 
$0. 
872. 
213. 
015. 
109. 
$0. 
807. 
495. 
177. 
156. 
106. 
, 798. 
793. 
184. 
093. 
387. 
938. 
$0. 
.525. 
041. 
.113. 
41 
00 
00 
96 
68 
06 
25 
00 
49 
13 
58 
27 
96 
05 
25 
81 
53 
56 
14 
00 
00 
65 
96 
NET LIQUID 
ASSET 
( $86,735. 34) 
$0. 00 
$0. 00 
($311, 495. 06) 
$0. 00 
( $13, 835,844. 11) 
( $4, 278,247. 89) 
$0. 00 
( $16,786,218. 27) 
( $101,523. 32) 
( $10, 362,912. 84) 
( $5, 978,358. 84) 
! $1,435, 339. 07) 
( $3, 276, 560. 27) 
( $39, 381,903. 75) 
( $5, 704, 887. 26) 
( $344,714. 93) 
{ $837,721. 62) 
$0. 00 
$0. 00 
$0. 00 
( $416,151. 21) 
( $126,673. 78) 
AUTHORIZED 
AND UNISSUED 
$3, 393, 770. 
$14,297, 157. 
$849,750,000. 
$56,998,353. 
$5,781,686. 
$545, 855, 113. 
$400, 763, 425. 
$25,000,000. 
$1,875,689, 808. 
$314, 535, 581. 
$230, 211,721. 
$667,565,185. 
$637, 467, 721. 
$283,610, 433. 
$560,000,000. 
$981,147, 295. 
$269,135,768. 
$404,762,537. 
$24, 298, 307. 
$1, 462, 187. 
$101, 695, 582. 
$34, 809, 220. 
062C 
063C 
064C 
066C 
067C 
073C 
074C 
075C 
555C 
5630 
564C 
565C 
565L 
565T 
566L 
567C 
568C 
569C 
570T 
AHT2 
BREF 
CEA7 
Q123 
RAIL TRAuMS ASSISTANCE LOAN ACT 
CAPITAL OUTLAY LOAN ' 04 - A04C 
MBTA SUBWAY & COMMUTER RAIL LO 
COURT IMP LOAN ' 04 - A04C290S3 
HOUSING PROD & MOD ' 04 - A04C2 
Hous ing f o r Low s Modera t e I n c 
Hous ing f o r Low S Mocierate I n c 
CH 240 ACTS OF 2010 SEC 2B 
A08 C258 S3 P u b l i c H i g h e r Eciuc 
AOS C304 S15 C a p i t a l F a c i l i t i e 
AOS C304 S17 C a p i t a l Improveme 
AOS C304 S18 C a p i t a l Improveme 
AOS C304 SIS C a p i t a l Improveme 
AOS C304 S18 C a p i t a l Improveme 
AOS C304 S19 C a p i t a l Improveme 
AOS C312 S15 P r e s e r v a t i o n / I m p r 
AOS C312 S16 E n v i r o n m e n t a l Tr 
AOS C130 S46 L i f e S c i e n c e s Cen 
AOS C231 32 MA Broadbanci B i l l 
A f f o r d a b l e Hous ing T r u s t Fund 
PROCEEDS OF BOND REFUNDING 
C a p i t a l E x p e n d i t u r e Act of 200 
CH 123A 06 S2BTAX 
FUND TOTALS: $ 9 8 1 , 7 1 3 , 4 0 1 . 29 $ 4 1 8 , 7 6 7 , 4 6 0 . 6 1 ( $ 1 0 8 , 4 8 5 , 9 5 6 . 5 2 ) $ 9 , 1 7 0 , 3 3 8 , 2 3 5 . 4 9 
REPORT ID: •NGA265S 
RUN DATE: 0 1 - 2 5 - 2 0 1 2 
RUN TIME: 00: '34: 17 
COMMONWEALTH OF MASSACHUSETTS 
BONDS AUTHORIZED AND UNISSUED 
THROUGH PERIOD 7, FY 2012 
FUND: 0201 Capital Investment Trust Fund 
SUB 
FUND NAME ENCUMBRANCES EXPENDITtJRES 
NET LIQUID 
ASSET 
AUTHORIZED 
AND UNISSUED 
028C 
FUND TOTALS: 
CAPITAL INVESTMENT TRUST FUND $ 0 . 0 0 
$0. 00 
$0. 00 
$0. 00 
$ 0 . 0 0 
$0. 00 
$ 1 0 1 , 9 6 8 . 40 
$ 1 0 1 , 9 6 8 . 40 
REPORT I D : NGA265S 
RUN DATE: 0 1 - 2 5 - 2 0 1 2 
RUN TIME: 0 0 : ' 3 4 : 17 
COMMONWEALTH OF MASSACHUSETTS 
BONDS AUTHORIZED AND UNISSUED 
THROUGH PERIOD 7 , FY 2 0 1 2 
FUND: 0203 Convention Center and Exhibition Center Projects Fund 
SUB 
FUND NAME ENCUMBRANCES EXPENDITURES 
NET LIQUID 
ASSET 
AUTHORIZED 
AND UNISSUED 
032C 
FUND TOTALS: 
S. 0. BNDS{ CONV. CTR) AS7C152S11 $0. 00 
$0. 00 
$0. 00 
$0. 00 
$S, 392,626. 94 
$8, 392, 626. 94 
REPORT ID: NGA265S 
RUN DATE: 0 1 - 2 5 - 2 0 1 2 
RUN TIME: 00:-34: 17 
COMMONWEALTH OF MASSACHUSETTS 
BONDS AUTHORIZED AND UNISSUED 
THROUGH PERIOD 7, FY 2012 
FUND: 0204 Capital Improvement and Investment Trust Ftmd 
SUB 
FUND NAME ENCUMBRANCES EXPENDITURES 
NET LIQUID 
ASSET 
AUTHORIZED 
AND UNISSUED 
041C 
043C 
C55 ACTS OF 1999 S2A 
A2000C236SS1 
$0. 00 
$0. 00 
$0. 00 
$0. 00 
( $80, 791. 57) 
( $40, 322. 49) 
$150, 364. 92 
$3, 517,963. 49 
FUND TOTALS: $0. 00 $0. 00 ($121, 114. 06) $3, 668,328. 41 
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REPORT ID: NGA265S 
RUN DATE: 0 1 - 2 5 - 2 0 1 2 
RUN TIME: 00: '34: 17 
COMMONWEALTH OF MASSACHUSETTS 
BONDS AUTHORIZED AND UNISSUED 
THROUGH PERIOD 7, FY 2012 
FUND: 0210 Highway Capital Projects Fund 
SUB 
FUND NAME ENCUMBRANCES EXPENDITURES 
NET LIQUID 
ASSET 
AUTHORIZED 
AND UNISSUED 
553C Trans Im.p Bill A08C86S2D 
554C C233 8 A 08 Structurally Defi 
556C AOS C303 S47 Transportation Im 
557C AOS C303 S48 Transportation Im 
558C AOS C303 349 Transportation Im 
558T AOS C303 849 Transportation Im 
559C AOS C303 850 Transportation Im 
560C AOS C303 S51 Transportation Im 
561C AOS C303 S52 Transportation Im 
562C AOS C303 S53 Transportation Im 
572C CH 240 ACTS OF 2010 SEC 2B 
BREF PROCEEDS OF BOND REFUNDING 
DR05 Cross Over Refunding 2005-A 
$37, 887, 134. 50 
$280,694,012.44 
$60, 736, 989. 95 
$103, 161, 550. 44 
$66, 965, 115. 07 
$0. 00 
$120, 395. 09 
$0. 00 
$0. 00 
$399, 975. 00 
$0. 00 
$0. 00 
$13, 447, 673. SO 
$172, 743,902. 88 
$85, 343, 647. 01 
$31, 310, 567. 09 
$2, 276, ISO. 53 
$0. 00 
$51, 402. 09 
$0. 00 
$0. 00 
$0. 00 
$8,159,642.62 
$11, 219, 950. 00 
$0. 00 
( $5, 466, 360. 31) 
$107,091,818. 81) 
( $47, 815, 832. 23) 
( $5,528,959. 03) 
( $17, 337, 613. 24) 
$0. 00 
( $9, 837. 50) 
c A nn 
vO. J J 
$0. 00 
$0. 00 
$0. 00 
$0. 00 
$1, 824. 49 
$689, 898, 756. 81 
$2, 311, 413, 298. 24 
$535,611, 053. 26 
$202, 636, 318. 04 
$186, 628, 786. 41 
$20, 000, 000. 00 
$16, 015,688. 27 
CTO 000 000 00 
$40,000,000.00 
$15, 366, 500. 00 
$35,431,738.69 
FUND TOTALS: $982,745,908. 02 $450,774,029. 38 $201, 749, 428. 30) $5,122, 695, 606. 80 
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REPORT ID: NGA265S 
RUN DATE: 0 1 - 2 5 - 2 0 1 2 
RUN TIME: 00: 34: 17 
COMMONWEALTH OF MASSACHUSETTS 
BONDS AUTHORIZED AND UNISSUED 
THROUGH PERIOD 7, FY 2 0 1 2 
FUND: 0212 C e n t r a l A r t e r y S t a t e w i d e Road & B r i d g e I n f r a s t r u c t i i r e Fund 
SUB 
FUND NAME SNCUMBRANCEI 
$ 8 6 1 , 0 0 6 . 
$ 5 6 , 6 6 4 . 
$ 1 , 0 0 5 , 1 3 6 . 
$100. 
$0. 
$100. 
$ 1 , 0 0 7 , 1 6 5 . 
$ 2 , 9 3 0 , 1 7 2 . 
3 
70 
12 
84 
00 
00 
00 
23 
89 
EXPENDITURES 
$23 , 324. 45 
$ 2 , 8 4 0 . 42 
$ 1 , 501 , 083. 02 
$0. 00 
$0. 00 
$0. 00 
$ 2 3 6 , 5 9 8 . 9 1 
$ 1 , 7 6 3 , 8 4 6 . 80 
NET LIQUID 
ASSET 
$5, 998, 085. 51 
$85, 586. 82 
$ 2 0 , 2 3 5 , 5 5 8 . 7 7 
$972. 03 
$147. 95 
$226. 50 
$52, 056, 421 . 52 
$ 7 8 , 3 7 6 , 9 9 9 . 10 
AUTHORIZED 
AND UNISSUED 
$4, 
$4, 
525C 
538C 
C228 
DFSD 
PKE3 
PRT3 
RMVl 
FUND TOTALS: 
CAT/TWT I N F LN A2000 A 0 0 C 8 7 S 3 
GO BOND SALE 2 0 0 2 C 
C / A CH 228 PROCEEDS 
OP FNDS TRFR A2000 C 8 7 S 1 5 
MASS PIKE PMT A 2 0 0 0 CB7 S i l 
MASS PORT PMT A 2 0 0 0 C87 S i l 
EXCESS RMV REVENUES815C87A2000 
REPORT ID: NGA265S 
RUN DATE: 0 1 - 2 5 - 2 0 1 2 
RUN TIME: 00: '34: 17 
COMMONWEALTH OF MASSACHUSETTS 
BONDS AUTHORIZED AND ITNISSUED 
THROUGH PERIOD 7, FY 2012 
FUND: 0240 Metro Parks Capital 
SUB 
FUND NAME ENCUMBRANCES EXPENDITURES 
NET LIQUID 
ASSET 
AUTHORIZED 
AND UNISSUED 
0375 
FUND TOTALS: 
Met Parks Dis Loan $0. 00 
$0. 00 
$0. 00 
$0. 00 
$0. 07 
$0. 07 
$87,633. 83 
$87,633. 83 
REPORT ID: NGA265S 
RUN DATE: 0 1 - 2 5 - 2 0 1 2 
RUN TIME: 0 0 : 3 4 : 17 
COMMONWEALTH OF MASSACHUSETTS 
BONDS AUTHORIZED AND UNISSUED 
THROUGH PERIOD 7, FY 2 0 1 2 
FUND: 0 2 7 1 L o c a l A i d C a p i t a l F u n d 
SUB 
•FUND NAME ENCUMBRANCES EXPENDITURES 
NET LIQiriD 
ASSET 
AUTHORIZED 
AND U m S S U E D 
0 3 7 3 
0 6 0 3 
0 6 0 7 
0 6 0 8 
0 6 1 3 
0 6 1 8 
0 6 5 6 
7 0 0 C 
BREF 
SBAl 
FUND TOTALS; 
CH-AJ^LES RIV. WTR. QLTY. LN72 
LOC SLD WST FAC L&G A 8 7 C 5 S 4 S 2 7 
CRTHSE CONST&REN LN A 8 8 C 2 0 3 S 2 8 
IMPROVEMENT CT HSES A 8 8 C 2 0 3 S 2 4 
CAP OTLY LN A 9 4 C S 5 S 3 
TRANSP DEVEL & IMP. A94C273S2K 
WATER POLLUTION CTRL F 2 7 6 AS 5 
7 OOC 
PROCEEDS OF BOND REFUNDING 
MASS SCHOOL BUILD A S S I S FUND L 
$8, 
$8, 
$0. 
$0. 
$0. 
$0. 
550. 
$0. 
$0. 
$0. 
$0. 
$0. 
550. 
00 
00 
00 
oo' 
00 
00 
00 
00 
00 
00 
00 
$8, 
$8, 
$34, 
.704, 
.738, 
$0. 
$0. 
$0. 
$0. 
257. 
$0. 
$0. 
$0. 
025. 
$0. 
282. 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
$0. 00 
$10,069. 48 
$0. 00 
$0. 00 
( $8,471. 00) 
$0. 00 
$0. 00 
$10,835. 00 
$0. 00 
$0. 01 
$12,433.49 
$4,869. 05 
$1,700.00 
$7,187. 50 
$1,028, 095. 24 
$9,914, 237. 31 
$7,331. 00 
($10,835.00) 
$10,952, 585. 09 
REPORT ID: NGA265S 
RUN DATE: 0 1 - 2 5 - 2 0 1 2 
RUN TIME: 00:'34: 17 
COMMONWEALTH OF MASSACHUSETTS 
BONDS AUTHORIZED AND UNISSUED 
THROUGH PERIOD 7, FY 2012 
FUND: 0278 Government Land Bank Capital Projects Fund 
SUB 
FUND NAME ENCUMBRANCES EXPENDITURES 
NET LIQUID 
ASSET 
AUTHORIZED 
AND UNISSUED 
0650 
BREF 
GOVT LAND BANK FD LM A77C732S6 
PROCEEDS OF BOND REFUNDING 
$2, 800,903. 00 
$0. 00 
$710,129.00 
$89,337. 50 
$602, 904. 00) 
$0. 00 
$8,977,112.57 
FUND TOTALS: $2,800,903. 00 $799, 466. 50 ( $602, 904. 00) $8,977,112. 57 
REPORT ID: NGA265S 
RUN DATE: 0 1 - 2 5 - 2 0 1 2 
RUN TIME: 00: '34: 17 
COMMONWEALTH OF MASSACHUSETTS 
BONDS AUTHORIZED AND UNISSUED 
THROUGH PERIOD 7, FY 2012 
FUND: 0289 Bond Ahead Fund ( H o l d i n g a c c o u n t - memo o n l y ) 
SUB 
FUND NAME ENCUMBRANCES EXPENDITURES 
NET LIQUID 
ASSET 
AUTHORIZED 
AND UNISSUED 
OOOO 
0286 
FUND TOTALS: 
GRAND FUND TOTALS: 
Zero Subfund for 0289 Fund 
Bond ahead Sales i n Advance of 
$0. 00 
$0. 00 
$0. 00 
$1,970,198,935. 20 
$0.00 $113,368.59 
$0.00 $1,047,374,465.21 
$0.00 $1,047,487,833.80 $0.00 
$912,165,662.29 $621,034,401.59 $15,433,481,355.54 
Exhibit A 
The Commonwealth of Massachusetts 
Office of the Comptroller 
One Ashburton Place, Room 901 
Boston, Massachusetts 02108 
MARTIN J. BENISON 
COMPTROLLER 
PHONE; (617) 727-5000 
FAX; (617) 727,2163 
INTERNET: http://www.mass.gov/osc 
DECLARATION OF OiFFICIAL [NTENT 
The undersigned, Comptroller of The ^mmonweaith of Massachusetts (the "Commonwealth"), hereby states 
the following: 
1. This shall constitute a "Declaration of Official Intent" pursuant to the provisions of Section 1 .150-2^ 
U.S. Department of Treasury Regulations. 
S i The Commonwealth expects to spend amounts on deposit in its General Fund to pay the costs of 
Capital expenditures (the "Expenditures") in the amounts and for the purposes as described in the cp 
reports referred to in Schedule A hereto. The Commonwealth reasonably expects to reimburse itself fol^j 
all such Expenditures with the proceeds ofdebt to be Lncutred by the Commonwealth. The amount of 3 
such Expenditures is the maximum prmcipal amount ofdebt the Commonwealth intends to issue for ^ 
each such purpose. The maximum principal amount of bonds expected to be issue under each bond .33 
authorized to which such Expenditures relate is set forth on Schedule B hereto. 
In Witness Whereof, the undersigned has executed this Declaration of Official Intent this jO day ofuA^ 
THE CGMMONWEAimf OF SACHUSETfS 
SCHEDULE A 
The following reports are available for public inspection at the Office ofthe Comptroller, One Ashburton Place, 
Room 909, Boston MA 02108 and are hereby incorporated in the Declarationof Official Intent by reference: 
, 1. Amount; of Egj6nditiffies.M^ Suchamounts are sef forii in the; : & I j l ! ^ ^ i | r ^ ^ g ^ 
Warrant Analysis byJ^jplrbjjriationTyjJe (Capital Expenditures) MMARS Report NAi*§2iW 
Summary ofWarrahtedPayments by Fund MMARS Report NAE627W:S 
Detail Monthly Warranted Payinents by Fund/Class MMARS Repott NAP627WD 
2, Purpose of Expenditures. The Expenditures Classification Handbook outlines a description of 
expenditures incorporated herein by reference. 
t a S 
2012. 
SCHEDULE B- BONDS AUTHORIZED AND UNISSUED AS OF: 
i t h ' ^ f t ' ^ Day H ' ^ Month 2012 MMARS REPORT NGA265S 
SCHEDULE C-BOND FUNDS 
Fund-I«2 Capilal Expenditure RcseryeFund Established for the purpose of recording Central Anety/Third Harbor Tunnel 
expenditures funded by revenues received from the Massachusetts Tumpike Authority and the Massachusetts Port 
Authority. 
Fund - 200 General Capital Proiects Various purpose capital projects which include asbestos removal from schools, pier redevelopment, 
water pollution control facilities, public housing, public buildings, correctional facilities environmental facilities, airport facilities, 
cultural facilities, and mass transit all as more particularly described in Schedule B above. 
Fund - 201 Capital Inveslment Tnist Fund Various puipose capital projects which includes appropriations for infrastructure, 
economic development, information technology and housing. These appropriations arc funded by transfers of 
operating surpluses. 
Fund - 202 Capital Reserve Offeet Fund Surplus operating revenue as determined by the Comptroller in accordance with 
Section 5C of Chapter 25.Mj5t to be appiied to various bond authorizations in lieu of proceeds from the issuance of 
long term debt ^ 
Fund - 203 Boston Convention and F.xhibition Center Fund Various convention center projects includes Boston convention 
cciiter project,. Springfield Civic Center. Worcester CiJnvention Center, basketball hall of fame all as raore 
particularly described in Schedule B above. 
Fund-204 Capital Improvement and Investmem Trust Fund Various purpose capital projects which includes appropriations 
. for infrastructure, economic development, information technology and housing. Transfers of operating suipiuses fiind 
these appropriations. 
Fund-210 Highway capital Proiects Various highway and related transportation projects, all inore particularly described in 
Schedule B above. 
Fund-220 Inland Fish and Game Capitai Proiects Variousfishandgamecapitalprojects, alias mote particularly described in 
Schcdule B above. 
Fund-r 230 State Recreation Area Capital Projects Various capital projects for recreation areas withiii the Cominonwealth. ail 
as more particularly described in Schedule B abovc^ 
Fund-240 Metro Parks Capital Proiects Various parks projects within the metropolitan Boston area, all as more particularly 
described in Schedule B above. 
Fund - 270 General Obligation Federally Assisted Housing Various federally assisted housing projects, all mote particularly 
described in Schedule B above. 
Fund-271 Local Aid capital Projects Various projects tbr municipalities including schools, highway improvements, library 
facilities, water pollution abatement, solid waste facilities, community development facilities,' and courthouse 
facililies, all more particularly described iii Schedule B d>qvc. 
Fund-272 IxKkup Facilities Various correctional GKilities. all as more particularly described in Schcdule B above. 
Fund - 273. Suffolk Countv Jail Construction of new Suffolk County Jail, ail as more particularly described in Schedule B 
aboveL 
':-Fm4-216 •• W'tePftlltitiori Cofttrol Viirious iwter ixjllution cdnlrof ptoiec^. all m inott pwtlcuiariy tlescribt^ itiScfeiule B 
above: , • • . • . ' . 
.Fur(d-278- Government Land Bank Various.cqiitalptojects.forthcMassachusettsGovernment Land Bank, all as more 
partiailarly described in SdiedttleB d>ore; 
Fund - 279 Environmentat Challenge Various envin^entai fscilities, all more particulatly described in Schedule B above. 
. Fund —280 Intercity Bus Capital Proiects Various itite(city'busci^ilalproj«ts, ail as iiiore particulariy descritied in Schodulc'B 
abpve. 
The Commonwealth of Massachusetts 
Office ofthe Comptroller 
One Ashburton Place, Room 901 
Boston, Massachusetts 02108 
MARTIN J. BENISON 
COMPTROLLER 
PHONE: (617) 727-5000 
FAX: (617) 727-2163 
INTERNET: hltp://wvAv.mass.gov/osc 
DECLARATION OF OFFICIAL INTENT 
The undersigned. Comptroller of The CiSftmonwealth of Massachusetts (the "Commonwealth"), hereby states 
the following: 
1. 
2. 
^ 
•?5 
This shall constitute a "Declaration of Official Intent" pursuant to the provisions ofSection I. lSdJlof 
U.S. Department of Treasury Regulations. ^ 
The Commonwealth expects to spend amounts on deposit in its General Fund to pay the costs of -i^ 
Capital expenditures (the "Expenditures") in the amounts and for the purposes as described in the ^'^ 
reports referred to in Schedule A hereto. The Commonwealth reasonably expects to reiraburse itself foffi^  
all such Expenditures with the proceeds ofdebt to be incurred by the Commonwealth. The amount of ^ 
such Expenditures is the maximmn principal amount ofdebt the Commonwealth intends to issue for ^ 
each such purpose. The maximum principal amount of bonds expected to be issue under each bond ^ 
authorized to which such Expenditures relate is set forth on Schedule B hereto. -^ 
xL 
In Witness Whereof, the undersigned has executed thb Declaration of Official Intent this \ \ day of'^'^ 2012 
H OF MASSACHUSEn:'S 
fin 
^ r-5 
BY: 
Comptroller 
SCHEDULE A 
The following reports are available for public inspection at the Office ofthe Comptroller, One Ashburton Place, 
Room 909, Boston MA 02108 and are hereby incoiporated in the Declaration of Official Intent by reference: 
1. AmoHHtiif Bc|3»ndifaBe5 Sucfaaiagunts are setforth in the fpUowiig#ports. 
WartaiJt Analysis by Appr6i}riatidn'T>1»e (Capital Ejcpenditures;) MMARS Report NAP625W 
Summary of Warranted Payments by Fund ; MMARS Report NAP627WS 
Detail Monthly Warranted Paymients by Fund/Class MMARS Report NAP627WD 
2. Purpose of Expenditures. The Expenditures Classification Handbook oiitlines a description of 
expenditures incorporated herein by reference. 
SCHEDULE B- BONDS AUTHORIZED AND UNISSUED AS OF: 
Month "^>Q|^ Day i l 2012 MMARS REPORT NGA265S 
SCHEDULE C-BOND FLfNDS 
Fund - 182 Capital Expenditure Reserve Fund Established for the purpose of recording Central Artery / Third Haitwr Tunnel 
expenditures funded by revenues received frqm tiie Massachusetts Turnpike Authority and the Massachusetts Port 
l'"-:.':^'^... '": '..Authoritv- r-L-^y- .Z:: •-."" •^-;,:^ ^ .^': •.• •*•: .- - .. '-^- ;• . ••-• Authoriiy.-
Fund - 200 General Capital Projects Various purpose capital projects which include asbestos removal from schools, pier redevelopment, 
water pollution control facilities, public housing, public buildings, correctional facilities environmental facilities, airport facilities, 
cultural facilities, and mass transit all as more particulariy described in Schcdule B above. 
Fund - 201 Capital Investment Tmst Fund Various purpose capital projects which includes appropriations for infi-astructure, 
economic development, infonnation technology and housing. These appropriations arc fiinded by transfers of 
operating surpluses. 
Fund - 202 Capital Reserve Ofiset Fund Surplus operating revenue as determined by the Comptroller in accordance with 
Section 5C of Chapter 29JkfeiL to be applied to various bond authorizations in lieu of proceeds from the issuance of 
long term debt. 
Fund - 203 :.- - Boston Convention and Exhibition Center Fund - Various convention center projects includes Boston convention 
center project, Springfield Civic Center, Worcester Cbnvention Center, basketball hall of fame all as more 
particularly described in Schedule B above. • 
Fund-204 Capital Improvement and hivesfment Trust Fund Various purpose Capital projects which includes appropriations 
for infrastmcture. economic development; information technology and housing. Transfers of operating surpluses fimd 
these appropriations. -
Fund - 210 Highway capital Projects Various highway and related transportation projects, all more particularly described in 
Schedule B above. 
Fund — 220 Inland Fish and Game Capital Proiects Various fish and game capitai projects, ail as more particiilarly described in 
Schedule B above. 
Fund-230 State Recreation Area Capital Proiects Various capital projects for recreation areas within the Commonwealth, all 
as more particulariy described in Schedule B above. 
Fund-240 Metro Paries Capital Projects Various parks projects within the metropolitan Bdston area, all as more particularly 
described in Schedule B above. 
Fund-270 General Obligation Federally Assisted Housing Various federally assisted housing projects, all raore particulariy 
described in Schedule B above. 
Fund-271 
Fund-272 
Fund-273 
Fua<i-2r6 
Local Aid capital Proiects Various projects for municipalities including schools, highway improvements, library 
facilities, water pollution abatement, solid waste facilities, community develppment facilities, and courthouse 
facilities, all more partictdatly described in Schedule B above. 
Lockup Facilities Various correctional facilities, all as mote particularly described in Schedule B above. 
Suffolk Countv Jail Construction ofnew Suffolk County Jail, all as more particularly described in Schcdule B 
above. 
VV;a«tCTPolluUoin Conlroi Vanotis lyater pollution control projects, all as inore particularfy descfibed in Sdiddule B 
above. - . " . ' 
Fund-27S - ' Oovctnment Land Bank Various capital projects for the Massachusetts Govenunciit Land Bank, all as more 
paiticularly described in Schedule B above. 
Fund-279 Environmental Challenge Various.environmental facilities, all more particulariy described in Schedule fi above. 
Fund-280 Intercity Bus Capital Proiects Various iittcreily has capital projects. aU as more particularly described in Schedule B 
above. 
The Commonwealth of Massachusetts 
$171,145,000 
General Obligation Refunding Bonds 
(SIFMA Index Bonds) 
2012 Series A 
$291,705,000 
General Obiigation Bonds 
Consolidated Loan of 2012, Series A 
(SIFMA Index Bonds) 
Certificate as to Allocation of Bond Proceeds 
The undersigned, Steven Grossman, Treasurer and Receiver-General of The 
Commonwealth of Massachusetts (the "Commonwealth"), hereby certifies as follows: 
1. The Commonwealth is issuing, as ofthe date hereof, its $171,145,000 aggregate 
principal amount of General Obligation Refunding Bonds (SIFMA Index Bonds), 2012 Series A, 
dated the date of their delivery (the "Refunding Bonds"). Pursuant to the provisions of Section 
49 of Chapter 29 ofthe Massachusetts General Laws, as amended, $170,693,684.22 ofthe net 
proceeds ofthe Refunding Bonds (representing the par amount of Refunding Bonds, 
$171,145,000.00, minus underwriters' discount of $451,315.78) is being allocated pursuant to 
Section 53 A of Chapter 29 ofthe Massachusetts General Laws, as amended. 
2. The Commonwealth is issuing, as ofthe date hereof, its $291,705,000 aggregate 
principal amount of General Obligation Bonds, Consolidated Loan of 2012, Series A, dated the 
date of their delivery (the "Consolidated Bonds"). Pursuant to the provisions ofSection 49 of 
Chapter 29 ofthe Massachusetts General Laws, as amended, and the statutes referenced in 
Schedule A (collectively, the "Statutes"), the Consolidated Bonds are being consolidated and 
$290,929,142.28 ofnet proceeds ofthe Consohdated Bonds (representing the par amount ofthe 
Consolidated Bonds, $291,705,000.00, minus underwriters' discount of $775,857.72), is being 
allocated as foUov s^: (i) $99,734,142.28 is being allocated to one or more ofthe various bond 
authorizations described on Schedule A hereto, and (ii) $191,195,000.00 is being allocated 
pursuant to Section 53 A of Chapter 29 ofthe Massachusetts General Laws, as amended. 
3. In accordance with the provisions ofthe Statutes, net proceeds ofthe 
Consohdated Bonds in the amount of $99,734,142.28 will be allocated to one or more ofthe 
reporting categories described in Schedule A hereto subsequent to the date hereof as 
expenditures are made, subject to the approval of bond counsel. 
IN WITNESS WHEREOF, the undersigned has executed this certificate this 24* day of 
January, 2012. 
Steven Grossman 
Treasurer and Receiver-General 
The Commonwealth of Massachusetts 
Schedule A 
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REPORT ID: NGA265S 
RtJN DATE: 0 1 - 2 5 - 2 0 1 2 
RUN TIME: 00:' 34: 17 
COMMONWEALTH OF MASSACHUSETTS 
BONDS AUTHORIZED AND UNISSDED 
THROUGH PERIOD 7, FY 2012 
FUND: 0200 General Capital Projects Fund 
SUB 
FUND NAME ENCUMBRANCES EXPENDITURES 
NET LIQUID 
ASSET 
AUTHORIZED 
AND UNISSUED 
062C 
063C 
064C 
066C 
067C 
073C 
074C 
075C 
5550 
563C 
564C 
555C 
565L 
565T 
566L 
567C 
568C 
559C 
570T 
AHT2 
BREF 
CEA7 
Q123 
RAIL TRANS ASSISTANCE LOAN ACT 
CAPITAL OUTLAY LOAN ' 0 4 - A04C 
MBTA SUBWAY & COMMUTER RAIL LO 
COURT IMP LOm ' 04 - A04C290S3 
HOUSING PROD & MOD ' 04 - A04C2 
Hous ing f o r Low & Modera t e I n c 
Hous ing f o r Low & Mocierate I n c 
CH 240 ACTS OF 2010 SEC 2B 
AOS C258 S3 P u b l i c H i g h e r Educ 
AOB C304 S15 C a p i t a l F a c i l i t i e 
AOS C304 S17 C a p i t a l Improveme 
AOS C304 S18 C a p i t a l Improveme 
AOS C304 SIS C a p i t a l Improveme 
A08 C304 S18 C a p i t a l Improveme 
A08 C304 S19 C a p i t a l Improveme 
AOS C312 S15 P r e s e r v a t i o n / I m p r 
AOS C312 S16 E n v i r o n m e n t a l Tr 
AOS C130 S46 L i f e S c i e n c e s Cen 
AOS C231 S2 MA Broadband B i l l 
A f f o r d a b l e Hous ing T r u s t Fund 
PROCEEDS OF BOND REFUNDING 
C a p i t a l E x p e n d i t u r e Act of 200 
CH 123A 06 S2BTAX 
$620, 
$543, 
$15,597, 
$5,587, 
$77,830, 
$137,474, 
$293, 907, 
$6, 531, 
$43,813, 
$76,698, 
$72,014, 
$544, 
$17,639, 
$58,941, 
$10, 622, 
$5,424, 
$24, 298, 
$4, 
$60,524, 
$5,989, 
979. 
851. 
$0. 
533. 
690. 
364. 
537. 
$0. 
359. 
737. 
154. 
568. 
699. 
, 029. 
661. 
986. 
714. 
. 816. 
307. 
852. 
$0. 
117. 
,951. 
74 
21 
00 
66 
06 
25 
76 
00 
60 
56 
22 
45 
45 
80 
88 
84 
35 
35 
10 
75 
00 
87 
07 
$489, 
$2,300, 
$12, 94S, 
$3,348, 
$33, 300, 
$27,375, 
$85, 934, 
$5, 166, 
$34, 407, 
$34,879, 
$16, 309, 
$721, 
$8,861, 
$41,430, 
$7,473, 
$22,146, 
$1, 264, 
$6,151, 
$28,66S, 
$3,730, 
.046. 
• 000. 
$0. 
872. 
. 213. 
015. 
109. 
$0. 
807. 
495. 
177. 
156. 
106. 
, 798. 
.793. 
184. 
,093. 
387. 
938. 
$0. 
,525. 
041. 
,113. 
41 
00 
00 
96 
68 
06 
25 
00 
49 
13 
58 
27 
96 
05 
25 
81 
53 
56 
14 
00 
00 
65 
96 
($86, 
( $311, 
( $13, 835, 
($4,278, 
( $16, 786, 
($101, 
( $10,362, 
( $5,978, 
( $1,435, 
($3,276, 
( $39,3S1, 
( $5,704, 
($344, 
( $837, 
($416, 
($126, 
735. 34) 
$0, 00 
$0. 00 
495. 06) 
$0. 00 
844. 11) 
247. 89) 
$0. 00 
218. 27) 
523. 32) 
912. 84) 
358.84) 
339. 07) 
560. 27) 
903. 75) 
887. 26) 
714. 93) 
721. 62) 
$0. 00 
$0. 00 
$0. 00 
151. 21) 
673. 78) 
$3, 
$14, 
$849, 
$56, 
$5, 
$545, 
$400, 
$25, 
$1,875, 
$314, 
$230, 
$667, 
$637, 
$283, 
$560, 
$981, 
$269, 
$404, 
$24, 
$1, 
$101, 
$34, 
393, 
297, 
750, 
998, 
781, 
855, 
763, 
000, 
589, 
535, 
211, 
565, 
457, 
610, 
000, 
147, 
135, 
762, 
298, 
462, 
695, 
809, 
FUND TOTALS: $ 9 8 1 , 7 1 3 , 401. 29 $ 4 1 8 , 7 6 7 , 4 6 0 . 6 1 ( $ 1 0 8 , 4 8 5 , 9 5 6 . 5 2 ) $ 9 , 1 7 0 , 3 3 8 , 2 3 5 . 4 9 
REPORT I D : NGA265S 
RUN DATE: 0 1 - 2 5 - 2 0 1 2 
RUN TIME: 0 0 : ' 3 4 : 17 
COMMONWEALTH OF MASSACHUSETTS 
BONDS AUTHORIZED AND UNISSUED 
THROUGH PERIOD 7 , FT 2 0 1 2 
FUND: 0201 Capital Investment Trust Fvmd 
SUB 
FUND NAME ENCUMBRANCES EXPENDITURES 
NET LIQUID 
ASSET 
AUTHORIZED 
AND UNISSUED 
028C 
FUND TOTALS: 
CAPITAL INVESTMENT TRUST FUND $0. 00 
$0. 00 
$0. 00 
$0. 00 
$0. 00 
$0. 00 
$101, 968. 40 
$101,968. 40 
REPORT I D : NGA265S 
RUN DATE: 0 1 - 2 5 - 2 0 1 2 
RUN TIME: 0 0 : ' 3 4 : 17 
COMMONWEALTH OF MASSACHUSETTS 
BONDS AUTHORIZED AND UNISSUED 
THROUGH PERIOD 7, FY 2 0 1 2 
FUND: 0203 Convention Center and Exhibition Center Projects Fund 
SUB 
FUND NAME ENCXnfflRANCES EXPENDITURES 
NET LIQUID 
ASSET 
AUTHORIZED 
AND UNISSUED 
S. 0 . BNDS( CONV. CTR) A 9 7 C 1 5 2 S 1 1 
FUND TOTALS: 
$ 0 . 00 
$ 0 . 0 0 
$ 0 . 00 
$ 0 . 0 0 
$ 8 , 3 9 2 , 6 2 6 . 94 
$ 8 , 3 9 2 , 6 2 6 . 9 4 
REPORT I D : NGA265S 
RUN DATE: 0 1 - 2 5 - 2 0 1 2 
RUN TIME: 0 0 : ' 3 4 : 1 7 
COMMONWEALTH OF MASSACHUSETTS 
BONDS AUTHORIZED AND UNISSUED 
THROUGH PERIOD 7 , FY 2 0 1 2 
FUND: 0204 Capital Improvement and Investment Trust Fund 
SUB 
FX»ID NAME ENCUMBRANCES EXPENDITURES 
NET LIQUID 
ASSET 
AUTHORIZED 
AND UNISSUED 
0 4 1 C 
0 4 3 C 
C55 ACTS OF 1 9 9 9 S2A 
A 2 0 0 0 C 2 3 6 S 8 1 
$ 0 . 00 
$ 0 . 00 
$0. 00 
$0. 00 
( $80, 7 9 1 . 57) 
( $40, 322. 49) 
$ 1 5 0 , 3 6 4 . 92 
$ 3 , 5 1 7 , 9 6 3 . 49 
FUND TOTALS: $ 0 . 0 0 $ 0 . 0 0 . ^lAd-f XX4. OD) $ 3 , 6 6 8 , 3 2 8 . 4 1 
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REPORT ID: NGA265S 
RUN DATE: 0 1 - 2 5 - 2 0 1 2 
RUN TIME: 00: 34: 17 
COMMONWEALTH OF MASSACHUSETTS 
BONDS AUTHORIZED AND UNISSUED 
THROUGH PERIOD 7, FY 2012 
FUND: 0210 Highway Capital Projects Fund 
SUB 
FUND NAME ENCUMBRANCES 
$37, 887,134. 50 
$280,694,012.44 
$60,736,989.95 
$103, 161,550. 44 
$66,965,115. 07 
$0. 00 
$120, 395. 09 
$0. 00 
$0. 00 
$0. 00 
$399,975. 00 
$0. 00 
$0. 00 
EXPENDITURES 
$13, 447,673. 80 
$172,743,902. 88 
$85, 343,647. 01 
$31, 310, 567. 09 
$2, 276,180. 53 
$0. 00 
$51, 402. 09 
$0. 00 
$0. 00 
$0. 00 
$8,159,642.62 
$11,219,950.00 
$0. 00 
($5, 
($107, 
( $47, 
( $5, 
( $17, 
NET LIQUID 
ASSET 
466, 360. 31) 
091,818. 81) 
815, 832. 23) 
52S, 959. 03) 
 337,613. 24) 
$0. 00 
( $9,837. 50) 
$0. 00 
$0. 00 
$0. 00 
$0. 00 
$0. 00 
$1,824. 49 
AUTHORIZED 
AND 
$689, 
$2,311, 
$535, 
$202, 
$186, 
$20, 
$16, 
$72, 
$40, 
$15, 
$35, 
UNISSUED 
898, 
413, 
611, 
636, 
628, 
000, 
015, 
000, 
000, 
366, 
431, 
553C 
554C 
556C 
557C 
55SC 
558T 
559C 
560C 
561C 
562C 
572C 
BREF 
DR05 
Trans Imp Bill A08C86S2D 
C233 8 A. 08 Structurally Defi 
AOS C303 S47 Transportation Im 
AOS C303 S48 Transportation Im 
AOS C303 S49 Transportation Im 
AOS C303 S49 Transportation Im 
AOS C303 SSO Transportation Im 
AOS C303 351 Transportation Im 
AOS C303 S52 Transportation Im 
AOS C303 853 Transportation Im 
CH 240 ACTS OF 2010 SEC 2B 
PROCEEDS OF BOND REFUNDING 
Cross Over Refunding 2005-A 
FUND TOTALS: $982, 745, 908. 02 $450,774,029.38 ($201,749,428.30) $5,122,695,606.80 
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REPORT ID: NGA265S 
RUN DATE: 0 1 - 2 5 - 2 0 1 2 
RUN TIME: 00: '34: 17 
COMMONWEALTH OF MASSACHUSETTS 
BONDS AUTHORIZED AND UNISSUED 
THROUGH PERIOD 7, FY 2012 
FUND: 0240 I f e t ro P a r k s C a p i t a l 
SUB 
FUND NAME ENCUMBRANCES EXPENDITURES 
NET LIQUID 
ASSET 
AUTHORIZED 
AND UNISSUED 
0375 
FUND TOTALS: 
Met Parlo Dis Loan $0. 00 
$0. 00 
$0. 00 
$0. 00 
$0. 07 
$0. 07 
$87,633.83 
$87,633. 83 
REPORT ID: NGA265S 
RUN DATE: 0 1 - 2 5 - 2 0 1 2 
RUN TIME: 0 0 : ' 3 4 : 1 7 
COMMONWEALTH OF MASSACHUSETTS 
BONDS AUTHORIZED AND UNISSUED 
THROUGH PERIOD 7, FY 2 0 1 2 
FUND: 0271 Local Aid Capxtal Fund 
SUB 
FUND NAME ENCUMBRANCES EXPENDITURES 
NET LIQUID 
ASSET 
AUTHORIZED 
AND UNISSUED 
0373 
0603 
0607 
0608 
0613 
0618 
0656 
700C 
BREF 
SBAl 
FUND TOTALS: 
CHARLES RIV. WTR. QLTY. LN72 
LOC SLD WST FAC LSG A 8 7 C 5 8 4 S 2 7 
CRTHSE CONST&REN LN A 8 8 C 2 0 3 S 2 8 
IMPROVEMENT CT HSES A 8 8 C 2 0 3 S 2 4 
CAP OTLY LN A 9 4 C 8 5 S 3 
TRANSP DEVEL S IMP. A 9 4 C 2 7 3 S 2 K 
WATER POLLUTION CTRL F 2 7 6 ASS 
7 0 0 C 
PROCEEDS OF BOND REFUNDING 
MASS SCHOOL BUILD ASSIS FUND L 
$0. 
$0. 
$0. 
$0. 
8, 550. 
$0. 
$0. 
$0. 
$0. 
$0. 
8, 550. 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
$8, 
$8, 
$34, 
• 704, 
.738, 
$0. 00 
$0. 00 
$0. 00 
$0. 00 
257. 00 
$0. 00 
$0. 00 
$0. 00 
025. 00 
$0. 00 
282. 00 
$0. 00 
$10,069. 48 
$0. 00 
$0. 00 
: $8, 471. 00) 
$0. 00 
$0, 00 
ein ooc; no 
$0. 00 
$0. 01 
$12, 433. 49 
$4,869.05 
$1,700.00 
$7,187. 50 
$1, 028, 095. 24 
$9, 914, 237. 31 
$7,331. 00 
($10,835.00) 
$10,952,585. 09 
REPORT ID: NGA265S 
RUN DATE: 0 1 - 2 5 - 2 0 1 2 
RUN TIME: 00: '34: 17 
COMMONWEALTH OF MASSACHUSETTS 
BONDS AUTHORIZED AND UNISSUED 
THROUGH PERIOD 7, FY 2012 
FUND: 0278 Government Land Bank Capital Projects Fund 
SUB 
FUND NAME ENCUMBRANCES EXPENDITURES 
NET LIQUID 
ASSET 
AUTHORIZED 
AND UNISSUED 
0650 
BREF 
GOVT LAND BANK FD LN A77C732S6 
PROCEEDS OF BOND REFUNDING 
$2,800,903. 00 
$0. 00 
$710, 129. 00 
$89,337. 50 
{ $602, 904. 00) 
$0. 00 
$8, 977, 112. 57 
FUND TOTALS: $2,800,903. 00 $799,466. 50 ($602,904. 00) $8,977,112. 57 
REPORT I D : NGA265S 
RUN DATE: 0 1 - 2 5 - 2 0 1 2 
RUN TIME; 0 0 : ' 3 4 : 17 
COMMONWEALTH OF MASSACHUSETTS 
BONDS AUTHORIZED AND UNISSUED 
THROUGH PERIOD 7 , FY 2 0 1 2 
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January 24, 2012 
Citigroup Global Markets Inc., 
as Representative ofthe Underwriters 
Two International Place 
Boston, Massachusetts 02110 
Nixon Peabody LLP 
100 Summer Street 
Boston, Massachusetts 02110 
Edwards Wildman Palmer LLP 
111 Huntington Avenue 
Boston, Massachusetts 02199 
Mintz, Levin, Cohn, Ferris, Glovsky and Popeo, P.C. 
One Financial Center 
Boston, Massachusetts 02111 
Re: The Commonwealth of Massachusetts (the "Commonwealth") General Obligation Refunding Bonds 
(SIFMA Index Bonds), 2012 Series A and its General Obligation Bonds, Consolidated Loan of 2012, Series 
A (SIFMA Index Bonds) (the "Bonds"), as described in the Preliminary Official Statement dated 
January 13, 2012 (the "Preliminary Official Statemenf) and the Official Statement dated January 18, 2012 
(the "Official Statemenf), relating'to the Bonds. 
We, the undersigned, Steven Grossman and Jay Gonzalez, hereby certify that we are the Treasurer and 
Receiver-General and the Secretary of Administration and Finance, respectively, of the Commonwealth. This 
certification refers to the Preliminary Official Statement and the Official Statement, including by reference the 
Commonwealth's Information Statement dated March 15, 2011, as supplemented by the Commonwealth's 
Information Statement Supplement dated January 9, 2012, as supplemented January 13, 2012, attached thereto as 
Appendix A. 
We hereby fiirther certify that (i) the representations and warranties ofthe Commonwealth contained in the 
Bond Purchase Agreement dated January 18, 2012 between the Commonwealth and Citigroup Global Markets Inc., 
as Representative of the Underwriters, are true and correct in all material respects on and as of the date hereof as if 
made on the date hereof and (ii) except for the information contained in the Preliminary Official Statement and the 
Official Statement under the headings "BOOK-ENTRY-ONLY SYSTEM," "UNDERWRITING" and 
"RATINGS" and in Appendix B thereto, to the best of our respective knowledge and belief, the Preliminary 
Official Statement, as ofJanuary 13, 2012, and the Official Statement, as ofJanuary 18, 2012 and as ofthe date 
hereof, did not and do not contain any untrue statement of a material fact or omit to state a material fact necessary 
to make the statements contained therein, in the light of the circumstances under which they were made, not 
misleading. 
Steven Grossman 
Treasurer and Receiver-General 
pnzalez 
stary of Administration and Finance 
5934087V. 1 
^A^ 
January 24, 2012 
Honorable Steven Grossman 
Treasurer and Receiver-General 
Honorable Jay Gonzalez 
Secretary of Administration and Finance 
The Commonwealth of Massachusetts 
State House 
Boston, Massachusetts 02133 
Re: The Commonwealth of Massachusetts (the "Commonwealth") General Obligation Refunding Bonds 
(SIFMA Index Bonds), 2012 Series A and its General Obhgation Bonds, Consolidated Loan of 2012, 
Series A (SIFMA Index Bonds) (the "Bonds") 
I have reviewed the Commonwealth's Information Statement dated March 15, 2011 (the "March 
Information Statement"), as supplemented by the Commonwealth's Information Statement Supplement 
dated January 9, 2012, as supplemented January 13, 2012 (die "January Supplement," and together with the 
March Information Statement, the "Information Statement") attached as Appendix A to the Preliminary 
Official Statement and the Official Statement relating to the Bonds. 
On the basis of such review and such other steps as I have deemed necessary, I hereby certify as 
follows: 
With respect to matters within the jurisdiction of the Office of the Treasurer and Receiver-
General, to the best of my knowledge and belief, the Information Statement, as ofJanuary 13, 2012, as of 
January 18, 2012 and as ofthe date hereof, did not and does not contain any untrue statement ofa material 
fact or omit to state a material fact necessary to make the statements made therein, in light of the 
circumstances under which they were made, not misleading. 
This letter shall not be constmed as including reference to any infonnation fumished by the 
underwriters conceming any debt obligations issued under or in conjunction with the delivery of the 
Preliminary Official Statement or the Official Statement. You may deliver a copy of this letter to bond 
counsel and special disclosure counsel to the Commonwealth and to said underwriters and their counsel 
who may rely upon it in connection with any letter provided by you to the-wi^erwriters. 
Mer^  
J imes A. MacDonald 
I irst Deputy Treasurer and Receiver General 
i^hone: 617.3673900 ' Office: One JLsHdurton <Plkce, lltfi TCoor, (Boston, MA 02108-1608 » We6: •www.mass.gov/treasiiry 
^ ^ PRINTED ON RECYCLED PAPER 
January 24, 2012 
Honorable Steven Grossman 
Treasurer and Receiver-General 
Honorable Jay Gonzalez 
Secretary of Administration and Finance 
The Commonwealth of Massachusetts 
State House 
Boston, Massachusetts 02133 
Re: The Commonwealth of Massachusetts (the "Coimnonwealth") General Obligation Refiinding Bonds (SIFMA 
Index Bonds), 2012 Series A and its General Obligation Bonds, Consolidated Loan of 2012, Series A (SIFMA 
Index Bonds) (the "Bonds") 
I have reviewed the Commonwealth's Information Statement dated March 15, 2011 (the "March Information 
Statemenf), as supplemented by the Commonwealth's Information Statement Supplement dated January 9, 2012, as 
supplemented January 13, 2012 (the "January Supplement," and together with the March Information Statement, the 
"Information Statement") attached as Appendix A to the Preliminary Official Statement and the Official Statement 
relating to the Bonds. 
On the basis ofsuch review and such other steps as I have deemed necessary, I hereby certify as follows: 
With respect to matters within the jurisdiction ofthe Office ofthe Treasurer and Receiver-General, to the best of my 
knowledge and belief, the Information Statement, as ofJanuary 13, 2012, as ofJanuary 18, 2012 and as ofthe date 
hereof, did not and does not contain any untrue statement of a material fact or omit to state a material fact necessary 
to make the statements made therein, in light ofthe circumstances under which they were made, not misleading. 
This letter shall not be construed as including reference to any information fumished by the underwriters concemmg 
any debt obligations issued under or in conjunction with the delivery of the Preliminary Official Statement or the 
Official Statement. You may deliver a copy of this letter to bond counsel and special disclosure counsel to the 
Commonwealth and to said underwriters and their counsel who may rely upon it in connection with any letter 
provided by you to the underwriters. 
Very truly yours. 
Colin A. MacNaught 
Assistant Treasurer 
(Phone: 617.3673900 • Office: OneAsMurton (Pkce, 12tR <Ffoor, (Boston, 94.A 02108-1608 • WeS: xmvw.mass.gov/treasury 
i pRiNTEO ON F H C Y C I ^ D P A P E R 
T H E COMMONWEEALTH OF MASSACHUSETTS 
EXECUTIVE OFFICE FOR 
ADMINISTRATION AND FINANCE 
S T A T E HOUSE • ROOM 373 
BOSTON, MA 02133 
DEVAL L. PATRICK TEL: (617)727-2040 
GOVERNOR P ^ . (617)727-2779 
TIMOTHY P. MURRAY www.mass.gov/anf 
LIEUTENANT GOVERNOR 
JAY GONZALEZ 
SECRETARY 
Januaiy 24, 2012 
Honorable Steven Grossman 
Treasurer and Receiver-General 
Honorable Jay Gonzalez 
Secretary of Administration and Finance 
The Commonwealth of Massachusetts 
State House 
Boston, Massachusetts 02133 
Re: The Commonwealth of Massachusetts (the "Commonwealth") General Obligation 
Refunding Bonds (SIFMA Index Bonds), 2012 Series A and its General Obligation 
Bonds, ConsoUdated Loan of 2012, Series A (SIFMA Mdex Bonds) (the "Bonds") 
I have reviewed the Commonwealth's Information Statement dated March 15, 2011 (the "March 
Information Statement"), as supplemented by the Commonwealth's Information Statement Supplement 
dated January 9, 2012, as supplemented January 13, 2012 (the "January Supplement," and together with the 
March Information Statement, the "Information Statement") attached as Appendix A to the Preliminary 
Official Statement and the Official Statement relating to the Bonds. 
On the basis of such review and such other steps as I have deemed necessary, I hereby certify as 
follows: 
With respect to matters within the jurisdiction of the Fiscal Affairs Division of the Executive 
Office for Administration and Finance, to the best of my knowledge and belief, the Information Statement, 
as ofJanuary 13, 2012, as ofJanuary 18, 2012 and as ofthe date hereof, did not and does not contain any 
untrue statement of a material fact or omit to state a material fact necessary to make the statements made 
thereui, in light ofthe circumstances under which they were made, not misleading. 
This letter shall not be constraed as including reference to any information fiimished by the 
underwriters concerning any debt obligations issued under or in conjunction with the delivery of the 
Preliminary Official Statement or the Official Statement. You may deliver a copy of this letter to bond 
counsel and special disclosure counsel to the Commonwealth and to said underwriters and their counsel 
who may rely upon it in connection with any letter provided by you to the underwriters. 
T H E COMMONWEALTH OF MASSACHUSETTS 
EXECUTIVE O F F I C E F O R 
ADMINISTRATION AND FINANCE 
STATE HOUSE • ROOM 373 
BOSTON, MA 02133 
DEVAL L. PATRICK 
GOVERNOR TEL: (617)727-2040 
TIMOTHY P MURRAY FAX: (617) 727-2779 
J S A N T G O ™ ^ R www.mass.gov/anf 
JAY GONZALEZ 
SECRETARY 
January 24, 2012 
Honorable Steven Grossman 
Treasurer and Receiver-General 
Honorable Jay Gonzalez 
Secretary of Administration and Finance 
The Commonwealth of Massachusetts 
State House 
Boston, Massachusetts 02133 
Re: The Commonwealth of Massachusetts (the "Commonwealth") General Obligation 
Refunding Bonds (SIFMA Index Bonds), 2012 Series A and its General Obligation 
Bonds, ConsoUdated Loan of 2012, Series A (SEFMA Lidex Bonds) (the "Bonds") 
I have reviewed the Commonwealth's Information Statement dated March 15, 2011 (the "March 
Information Statemenf), as supplemented by the Commonwealth's Information Statement Supplement 
dated January 9, 2012, as supplemented January 13, 2012 (the "January Supplement," and together vwth the 
March Information Statement, the "Information Statement") attached as Appendix A to the Preliminary 
Official Statement and the Official Statement relating to the Bonds. • 
On the basis of such review and such other steps as I have deemed necessary, I hereby certify as 
follows: 
With respect to matters within the jurisdiction of the Executive Office for Administration and 
Finance, to the best of my knowledge and belief, the Information Statement, as ofJanuary 13, 2012, as of 
January 18, 2012 and as ofthe date hereof, did not and does not contain any untrue statement of a material 
fact or omit to state a material fact necessary to make the statements made therein, in light of the 
circumstances imder which they were made, not misleading. 
TMs letter shall not be construed as including reference to any information fiimished by the 
underwriters concermng any debt obligations issued under or in conjunction with the delivery of the 
Preliminary Official Statement or the Official Statement. You may deliver a copy of this letter to bond 
counsel and special disclosure counsel to the Commonwealth and to said underwriters and their counsel 
who may rely upon it in connection with any letter provided by you to the underwriters. 
Very tral 
Scott Jordan 
ftSSi'S Mi^ ^'eptlty Secretary for Capital Finance 
THE COMMONWEALTH OF MASSACHUSETTS 
E X E C U T I V E O F F I C E FOR 
A D M I N I S T R A T I O N A N D F I N A N C E 
STATE HOUSE " ROOM 373 
BOSTON, MA 02133 
DEVAL L. PATRICK TEL: (617)727-2040 
GOVERNOR P^c .^ (617)727-2779 
TIMOTHY P. MURRAY www.mass.gov/anf 
LIEUTENANT GOVERNOR 
JAY GONZALEZ 
SECRETARY 
January 24, 2012 
Honorable Steven Grossman 
Treasurer and Receiver-General 
Honorable Jay Gonzalez 
Secretary of Administration and Finance 
The Commonwealth of Massachusetts 
State House 
Boston, Massachusetts 02133 
Re: The Commonwealth of Massachusetts (the "Commonwealth") General Obligation 
Refunding Bonds (SIFMA Index Bonds), 2012 Series A and its General Obligation 
Bonds, Consolidated Loan of 2012, Series A (SIFMA Lidex Bonds) (the "Bonds") 
I have reviewed the Commonwealth's Information Statement dated March. 15, 2011 (the "March 
Information Statement"), as supplemented by the Commonwealth's Information Statement Supplement 
dated January 9, 2012, as supplemented January 13, 2012 (the "January Supplement," and together with the 
March Infonnation Statement, the "Information Statement") attached as Appendix A to the Preliminary 
Official Statement and the Official Statement relating to the Bonds. 
On the basis of such review and such other steps as I have deemed necessary, I hereby certify as 
follows: 
With respect to matters within the jurisdiction of the Fiscal Affairs Division of the Executive 
Office for Administtation and Finance, to the best of my knowledge and belief, the Information Statement, 
as of January 13, 2012, as ofJanuary 18, 2012 and as of the date hereof, did not and does not contain any 
imtrae statement ofa material fact or omit to state a material fact necessaiy to make the statements made 
therein, in light ofthe circumstances under which they were made, not misleading. 
This letter shall not be constraed as including reference to any information fumished by the 
underwriters conceming any debt obHgations issued under or in conjunction with the delivery of the 
Preliminary Official Statement or the Official Statement. You may deliver a copy of this letter to bond 
counsel and special disclosure counsel to the Commonwealth and to said underwriters and their counsel 
who may rely upon it in connection with any letter provided by you to the underwriters. 
V ^ traly yours. 
/ 
Micheal B. Esmond 
Budget Director 
T H E COMMONWEALTH OF M A S S A C H U S E T T S 
EXECUTIVE OFFICE FOR 
ADMINISTRATION AND FINANCE 
STATE HOUSE • ROOM 373 
BOSTON, MA 02133 
DEVAL L. PATRICK 
GOVERNOR TEL: (617)727-2040 
TIMOTHY R MURRAY FAX; (617) 727-2779 
LIEUTENANT GOVERNOR www.iTiass.gov/eoaf 
JAY GONZALEZ ^ ^^ ^ „ , „ 
SECRETARY Jauuary 24, 2012 
Honorable Steven Grossman 
Treasurer and Receiver-General 
Honorable Jay Gonzalez 
Secretary of Adminisfration and Finance 
The Commonwealth of Massachusetts 
State House 
Boston, Massachusetts 02133 
Re: The Commonwealth of Massachusetts (the "Commonwealth") General Obligation Reftinding 
Bonds (SIFMA Index Bonds), 2012 Series A and its General Obligation Bonds, Consohdated 
Loan of 2012, Series A (SIFMA Index Bonds) (the "Bonds") 
I have reviewed the Commonwealth's Information Statement dated March 15, 2011 (the 
"March Information Statemenf), as supplemented by the Commonwealth's Information Statement 
Supplement dated January 9, 2012, as supplemented January 13, 2012 (the "January Supplement," and 
together with the March Information Statement, the "Information Statement") attached as Appendix A 
to the Preliminary Official Statement and the Official Statement relating to the Bonds. 
On the basis of such review and such other steps as I have deemed necessary, I hereby certify ' 
as follows: 
With respect to matters within the jurisdiction of the Fiscal Affairs Division of the Executive 
Office for Administtation and Finance, to the best of my knowledge and belief, the Information 
Statement, as ofJanuary 13, 2012, as ofJanuary 18, 2012 and as ofthe date hereof, did not and does not 
contain any untrue statement of a material fact or omit to state a material fact necessary to make the 
statements made therein, in light ofthe circumstances under which they were made, not misleading. 
This letter shall not be constraed as including reference to any information fiimished by the 
underwriters conceming any debt obligations issued under or in conjunction with the delivery of the 
Preliminary Official Statement or the Official Statement. You may deliver a copy of this letter to bond 
counsel and special disclosure counsel to the Commonwealth and to said underwriters and their counsel 
who may rely upon it in connection with any letter provided by you to the underwriters. 
Very .tBi^'yours, 
Robert PTDolan 
Director of Finance 
The Commonwealth of Massachusetts 
Office ofthe Comptroller 
One Ashburton Place, Room 901 
Boston, Massachusetts 02108 
MARTIN J. BENISON 
COMPTROLLER 
Honorable Steven Grossman 
Treasurer and Receiver-General 
January 24, 2012 PHONE: (617) 727-5000 
FAX: (617) 727-2163 
INTERNET: http://www.mass.gov/osc 
Honorable Jay Gonzalez 
Secretary of Adminisfration and Finance 
The Commonwealth of Massachusetts 
State House 
Boston, Massachusetts 02133 
Re: The Commonwealth of Massachusetts (the "Commonwealth") General Obligation Refunding 
Bonds (SIFMA Index Bonds), 2012 Series A and its General Obligation Bonds, Consolidated 
Loan of 2012, Series A (SIFMA Index Bonds) (the "Bonds") 
I have reviewed the Commonwealth's Information Statement dated March 15, 2011 (the 
"March Information Statement"), as supplemented by the Commonwealth's Information Statement 
Supplement dated January 9, 2012, as supplemented January 13, 2012 (the "January Supplement," and 
together with the March Information Statement, the "Information Statement") attached as Appendix A 
to the Preliminary Official Statement and the Official Statement relating to the Bonds, 
On the basis of such review and such other steps as I have deemed necessary, I hereby certify 
as follows: 
With respect to matters within the jurisdiction of the Office of the Comptroller, to the best of 
my knowledge and belief, the Information Statement, as ofJanuary 13, 2012, as ofJanuary 18, 2012 
and as ofthe date hereof, did not and does not contain any unfrue statement of a material fact or omit to 
state a material fact necessary to make the statements made therein, in light of the circumstances under 
which they were made, not misleading. 
This letter shall not be construed as including reference to any information fumished by the 
underwriters conceming any debt obligations issued under or in conjunction with the delivery of the 
Preluninary Official Statement or the Official Statement. You may deliver a copy of this letter to bond 
counsel and special disclosure counsel to the Commonwealth and to said underwriters and their counsel 
who may rely upon it in connection with any letter provided by you to the underwriters. 
yours, 
lartin J. Beniso: 
Comptroller 
The Commonwealth of Massachusetts 
Office ofthe Comptroller 
One Ashburton Place, Room 901 
Boston, Massachusetts 02108 
MARTIN J. BENISON 
COMPTROLLER January 24, 2012 
PHONE: (617) 727-5000 
FAX: (617) 727-2163 
INTERNET: http://www.mass.gov/osc 
Honorable Steven Grossman 
Treasurer and Receiver-General 
Honorable Jay Gonzalez 
Secretary of Adminisfration and Finance 
The Commonwealth of Massachusetts 
State House 
Boston, Massachusetts 02133 
Re: The Commonwealth of Massachusetts (the "Commonwealth") General Obligation Refunding 
Bonds (SIFMA Index Bonds), 2012 Series A and its General Obligation Bonds, Consolidated 
Loan of 2012, Series A (SIFMA Index Bonds) (the "Bonds") 
I have reviewed the Commonwealth's Information Statement dated March 15, 2011 (the 
"March Information Statemenf), as supplemented by the Commonwealth's Information Statement 
Supplement dated January 9, 2012, as supplemented January 13, 2012 (the "January Supplement," and 
together with the March Information Statement, the "Information Statement") attached as Appendix A 
to the Preliminary Official Statement and the Official Statement relating to the Bonds. 
On the basis of such review and such other steps as I have deemed necessary, I hereby certify 
as follows: 
With respect to matters within the jurisdiction of the Office of the Comptroller, to the best of 
my knowledge and belief, the Information Statement, as ofJanuary 13, 2012, as ofJanuary 18, 2012 
and as of the date hereof, did not and does not contain any unfrue statement of a material fact or omit to 
state a material fact necessary to make the statements made therein, in light ofthe circumstances under 
which they were made, not misleading. 
This letter shall not be consfrued as including reference to any information fumished by the 
underwriters conceming any debt obligations issued under or in conjunction with the delivery of the 
Preliminary Official Statement or the Official Statement. You may deliver a copy of this letter to bond 
counsel and special disclosure counsel to the Commonwealth and to said underwriters and their counsel 
who may rely upon it in connection with any letter provided by you to the underwriters. 
Very traly yours, 
%^J/H^ 
Howard Merkowitz 
Deputy CompfroUer 
AMY A. FITTER 
COMMISSIONER 
January 24, 2012 
Honorable Steven Grossman 
Treasurer and Receiver-General 
Honorable Jay Gonzalez 
Secretary of Administration and Finance 
The Commonwealth of Massachusetts 
State House 
Boston, Massachusetts 02133 
Re: The Commonwealth of Massachusetts (the "Commonwealth") General Obligation Refunding 
Bonds (SIFMA Index Bonds), 2012 Series A and its General Obligation Bonds, Consolidated 
Loan of 2012, Series A (SIFMA Index Bonds) (the "Bonds") 
1 have reviewed the Commonwealth's Information Statement dated March 15, 2011 (the 
"March Information Statemenf), as supplemented by the Commonwealth's Information Statement 
Supplement dated January 9, 2012, as supplemented January 13, 2012 (the "January Supplement," and 
together with the March Information Statement, the "Infonnation Statemenf) attached as Appendix A 
to the Preliminary Official Statement and the Official Statement relating to the Bonds. 
On the basis of such review and such other steps as 1 have deemed necessary, I hereby certify 
as follows: 
With respect to matters within the jurisdiction ofthe Department of Revenue, to the best of my 
knowledge and belief the Information Statement, as ofJanuary 13, 2012, as ofJanuary 18, 2012 and as 
ofthe date hereof did not and does not contain any untrue statement ofa material fact or omit to state a 
material fact necessary to make the statements made therein, in light of the circumstances under which 
they were made, not misleading. 
This letter shall not be construed as including reference to any information fumished by the 
underwriters conceming any debt obligations issued under or in conjunction with the delivery of the 
Preliminary Official Statement or the Official Statement. You may deliver a copy of this letter to bond 
counsel and special disclosure counsel to the Commonwealth and to said underwriters and their counsel 
who may rely upon it in connection with any letter provided by you to the underwriters. 
Very traly yours, 
Amy Fitter 
Commissioner 
^ M printed on recycled paper 
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AMY A. FITTER 
COMMISSIONER 
January 24, 2012 
Honorable Steven Grossman 
Treasurer and Receiver-General 
Honorable Jay Gonzalez 
Secretary of Administration and Finance 
The Commonwealth of Massachusetts 
State House 
Boston, Massachusetts 02133 
Re: The Commonwealth of Massachusetts (the "Commonwealth") General Obligation Refunding 
Bonds (SIFMA Index Bonds), 2012 Series A and its General Obligation Bonds, Consolidated 
Loan of 2012, Series A (SIFMA Index Bonds) (the "Bonds") 
I have reviewed the Commonwealth's Information Statement dated March 15, 2011 (the 
"March Information Statement"), as supplemented by the Commonwealth's Information Statement 
Supplement dated January 9, 2012, as supplemented January 13, 2012 (the "January Supplement," and 
together with the March Information Statement, the "Information Statemenf) attached as Appendix A 
to the Preliminary Official Statement and the Official Statement relating to the Bonds. 
On the basis of such review and such other steps as I have deemed necessary, I hereby certify 
as follows: 
With respect to matters within the jurisdiction ofthe Department of Revenue, to the best of my 
knowledge and belief, the Information Statement, as ofJanuary 13, 2012, as ofJanuary 18, 2012 and as 
of the date hereof did not and does not contain any untrue statement of a material fact or omit to state a 
material fact necessary to make the statements made therein, in light of the circumstances under which 
they were made, not misleading. 
This letter shall not be construed as including reference to any information fumished by the 
underwriters conceming any debt obligations issued under or in conjunction with the delivery of the 
Preliminary Official Statement or the Official Statement. You may deliver a copy of this letter to bond 
counsel and special disclosure counsel to the Commonwealth and to said underwriters and their counsel 
who may rely upon it in connection with any letter provided by you to the underwriters. 
Kazim Ozyurt 
Director, Office of Tax Policy Analysis 
^ o printed on recycled paper 
Massachusetts Department of Revenue Division of Local Sen/ices 
/\my A. Fitter, Commissioner Robert G. Nunes, Deputy Commissioner 8c Director of l\/lunicipai Affairs 
January 24, 2012 
Honorable Steven Grossman 
Treasurer and Receiver-General 
Honorable Jay Gonzalez 
Secretary of Administration and Finance 
The Commonwealth of Massachusetts 
State House ^ 
Boston, Massachusetts 02133 
Re: The Commonwealth of Massachusetts (the "Commonwealth") General Obligation Refunding Bonds 
(SIFMA Index Bonds), 2012 Series A and its General Obligation Bonds, Consolidated Loan of 2012, 
Series A (SIFMA Index Bonds) (the "Bonds") 
I have reviewed the Commonwealth's Information Statement dated March 15, 2011 (the "March 
Information Statement"), as supplemented by the Commonwealth's Information Statement Supplement 
dated January 9, 2012, as supplemented January 13, 2012 (the "January Supplement," and together with 
the March Information Statement, the "Information Statement") attached as Appendix A to the Preliminary 
Official Statement and the Official Statement relating to the Bonds. 
On the basis of such review and such other steps as I have deemed necessary, I hereby certify 
as follows: 
With respect to matters within the jurisdiction of the Division of Local Services within the Department 
of Revenue, to the best of my knowledge and belief, the Information Statement, as of January 13, 2012, as 
of January 18, 2012 and as of the date hereof, did not and does not contain any untrue statement of a 
material fact or omit to state a material fact necessary to make the statements made therein, in light of the 
circumstances under which they were made, not misleading. 
This letter shall not be construed as including reference to any information furnished by the 
underwriters concerning any debt obligations issued under or in conjunction with the delivery of the 
Preliminary Official Statement or the Official Statement. You may deliver a copy of this letter to bond 
counsel and special disclosure counsel to the Commonwealth and to said underwriters and their counsel 
who may rely upon it in connection with any letter provided by you to the underwriters. 
Very truly yours. 
Robert G. Nunes 
Deputy Commissioner 
Post Office Box 9569, Boston, IVIA 02114-9569, Tel: 617-626-2300; Fax: 617-626-2330 
THE COMMONWEALTH OF MASSACHUSETTS 
OFFICE OF THE ATTORNEY GENERAL 
ONE ASHBURTON PLACE 
BOSTON, MASSACHUSETTS 02108 
MARTHA COAKLEY (617)727-2200 
January 24, 2012 
ATTORNEY GENERAL www.mass,sov/ago 
Honorable Steven Grossman 
Treasurer and Receiver-General 
Honorable Jay Gonzalez 
Secretary of Administration and Finance 
The Commonwealth of Massachusetts 
State House 
Boston, Massachusetts 02133 
Re: The Commonwealth of Massachusetts (thc "Commonwealth") General Obligation 
Refunding Bonds (SIFMA Index Bonds), 2012 Series A and its General Obligation 
Bonds, Consolidated Loan of 2012, Series A (SIFMA Index Bonds) (the "Bonds") 
I have reviewed the Commonwealth's Information Statement dated March 15, 2011 
(the "March Information Statement"), as supplemented by the Commonwealth's Information 
Statement Supplement dated January 9, 2012, as supplemented January 13, 2012 (the "January 
Supplement," and together with the March Information Statement, the "Information 
Statement") attached as Appendix A to the Preliminary Official Statement and the Official 
Statement relating to the Bonds. 
On the basis of such review and such other steps as I have deemed necessary, I hereby 
certify as follows: 
With respect to matters within the jurisdiction of the Attomey General, in the "Legal 
Matters" section of the Information Statement, to the best of my knowledge and belief, the 
Informadon Statement, as ofJanuary 13, 2012, as ofJanuary 18, 2012 and as ofthe date 
hereof, did not and does not contain any untrue statement of a material fact or omit to state a 
material fact necessary to make the statements made therein, in light of the circumstances 
under which they were made, not misleading. 
This letter shall not be construed as including reference to any information fumished 
by the underwriters conceming any debt obligations issued under or in conjunction with the 
delivery of the Preliminary Official Statement or the Official Statement. You may deliver a 
copy ofthis letter to bond counsel and special disclosure counsel to the Commonwealth and to 
said underwriters and their counsel who may rely upon it in connection with any letter 
provided by you to the underwriters. 
Cordially, 
Martha Coakley 
Attomey General 
o 
DEVAL L, PATRICK 
Govemor 
TIMOTHY P. MURRAY 
Lieutenant Governor 
Tel: (617) 573-1600 
Fax: (617) 573-1891 
www.mass .gov/eohhs 
JUDYANN BIGBY, 
Secretary 
M.D. 
January 24, 2012 
Honorable Steven Grossman 
Treasurer and Receiver-General 
Honorable Jay Gonzalez 
Secretary of Adminisfration and Finance 
The Commonwealth of Massachusetts 
State House 
Boston, Massachusetts 02133 
Re: The Commonwealth of Massachusetts (the "Commonwealth") General Obligation Refunding Bonds (SIFMA Index 
Bonds), 2012 Series A and its General Obligation Bonds, Consolidated Loan of 2012, Series A (SIFMA Index 
Bonds) (the "Bonds") 
I have reviewed the Commonwealth's Information Statement dated March 15, 2011 (the "March Information 
Statemenf), as supplemented by the Commonwealth's Information Statement Supplement dated January 9, 2012, as 
supplemented January 13, 2012 (the "January Supplement," and together with the March Information Statement, the 
"Information Statement") attached as Appendix A to the Preliminary Official Statement and the Official Statement relating 
to the Bonds. 
On the basis ofsuch review and such other steps as I have deemed necessary, I hereby certify as follows: 
With respect to matters within the jurisdiction of the Executive Office of Health and Human Services, to the best 
of my knowledge and belief, the Information Statement, as ofJanuary 13, 2012, as ofJanuary 18, 2012 and as ofthe date 
hereof, did not and does not contain any untrae statement of a material fact or omit to state a material fact necessary to 
make the statements made therein, in light ofthe circumstances under which they were made, not misleading. 
This letter shall not be constraed as including reference to any information fiirnished by the underwriters 
conceming any debt obligations issued under or in conjunction with the delivery of the Preliminary Official Statement or 
the Official Statement, You may deliver a copy of this letter to bond counsel and special disclosure counsel to the 
Commonwealth and to said underwriters and their counsel who may rely upon it in connection with any letter provided by 
you to the underwriters. 
Very traly yours, 
Judy 
Secretary 
^^ 
DEVAL L. PATRICK 
Governor 
TIMOTHY P. MURRAY 
Lieutenant Governor 
The Commonwealth of Massachusetts 
Executive Office of Health and Human Services 
Office of Medicaid 
One Ashburton Place 
Boston, MA 02108 
JUDYANN BIGBY, M.D. 
Secretary 
JULIAN J, HARRIS, M,D, 
Medicaid Director 
January 24, 2012 
Honorable Steven Grossman 
Treasurer and Receiver-General 
Honorable Jay Gonzalez 
Secretary of Adminisfration and Finance 
The Commonwealth of Massachusetts 
State House 
Boston, Massachusetts 02133 
Re: The Commonwealth of Massachusetts (the "Commonwealth") General Obligation Refimding 
Bonds (SIFMA Index Bonds), 2012 Series A and its General Obligation Bonds, Consohdated 
Loan of 2012, Series A (SIFMA Index Bonds) (the "Bonds") 
I have reviewed the Commonwealth's Information Statement dated March 15, 2011 (the 
"March Information Statement"), as supplemented by the Commonwealth's Infonnation Statement 
Supplement dated January 9, 2012, as supplemented January 13, 2012 (the "January Supplement," and 
together with the March Information Statement, the "Information Statemenf) attached as Appendix A 
to the Preliminary Official Statement and the Official Statement relating to the Bonds, 
On the basis of such review and such other steps as I have deemed necessary, 1 hereby certify 
as follows: 
With respect to matters within the jurisdiction of the Executive Office of Health and Human 
Services Office of Medicaid, to the best of my knowledge and belief, the Information Statement, as of 
January 13, 2012, as ofJanuary 18, 2012 and as ofthe date hereof, did not and does not contain any 
untrae statement of a material fact or omit to state a material fact necessary to make the statements 
made therein, in light of the circumstances under which they were made, not misleading. 
This letter shall not be consUTied as including reference to any information fumished by the 
underwriters conceming any debt obligations issued under or in conjunction with the delivery of the 
Preliminary Official Statement or the Official Statement. You may deliver a copy of this letter to bond 
counsel and special disclosure counsel to the Commonwealth and to said underwriters and their counsel 
who may rely upon it in comiection with any letter provided by you to the underwriters. 
DF. Julian Hanis 
Medicaid Director. 
Commonwealth of Massachusetts 
Executive Office of Health and Human Services 
Department of Transitional Assistance 
600 Washington Street 'Boston MA 02HI 
DEVAL L PATRICK JUDYANN BIGBY. M.D. 
Govemor Secretary 
TIMOTHY P. MURRAY DANIEL J. CURLEY 
Lieutenant Govemor Commissioner 
January 24, 2012 
Honorable Steven Grossman 
Treasurer and Receiver-General 
Honorable Jay Gonzalez 
Secretary of Adminisfration and Finance 
The Commonwealth of Massachusetts 
State House 
Boston, Massachusetts 02133 
Re: The Commonwealth of Massachusetts (the "Commonwealth") General Obligation Refiinding 
Bonds (SIFMA Index Bonds), 2012 Series A and its General Obligation Bonds, Consolidated 
Loan of 2012, Series A (SIFMA Index Bonds) (the "Bonds") 
I have reviewed the Commonwealth's Information Statement dated March 15, 2011 (the "March 
Information Statement"), as supplemented by the Commonwealth's Information Statement Supplement 
dated January 9, 2012, as supplemented January 13, 20.12 (the "January Supplement," and together with 
the March Information Statement, the "Information Statement") attached as Appendix A to the 
Preliminary Official Statement and the Official Statement relating to the Bonds. 
On the basis of such review and such other steps as I have deemed necessary, I hereby certify as 
follows: 
With respect to matters within the jurisdiction of the Department of Transitional Assistance, to the best 
of my knowledge and belief the Information Statement, as ofJanuary 13, 2012, as ofJanuary 18, 2012 
and as of the date hereof did not and does not contain any untrae statement of a material fact or omit to 
state a material fact necessary to make the statements made therein, in light of the circumstances under 
which they were made, not misleading. 
This letter shall not be constraed as including reference to any information furaished by the 
underwriters conceming any debt obligations issued under or in conjunction with the delivery of the 
Preliminary Official Statement or the Official Statement. You may deliver a copy ofthis letter to bond 
counsel and special disclosure counsel to the Commonwealth and to said underwriters and their counsel 
who may rely upon it in connection with any letter provided by you to the underwriters. 
Very traly yours 
Mary Shee 
Acting Assistant Commissioner for 
Administration and Finance 
THE COMMONWEALTH OF MASSACHUSETTS 
EXECUTIVE OFFICE OF LABOR AND WORKFORCE DEVELOPMENT 
DEPARTMENT OF UNEMPLOYMENT ASSISTANCE 
DEVAL L. PATRICK 
GOVERNOR 
TIMOTHY p. MURRAY 
LT GOVERNOR 
JOANNE R GOLDSTEIN 
SECRETARY 
JUDITH L CIGATIELLO 
DIRECTOR 
January 24. 2012 
Honorable Steven Grossman 
Treasurer and Receiver-General 
Honorable Jay Gonzalez 
Secretary of Administration and Finance 
The Commonwealth of Massachusetts 
State House 
Boston, Massachusetts 02133 
Re: The Commonwealth of Massachusetts (thc "Commonwealth") General Obligation Refunding 
Bonds (SIFMA Index Bonds), 2012 Scries A and its General Obligation Bonds, Consolidated 
Loan of 2012, Series A (SIFMA Index Bonds) (the "Bonds") 
I have reviewed the Commonwealth's Information Statement dated March 15, 2011 (the 
"March Information Statement"), as supplemented by the Commonwealth's Information Statement 
Supplement dated January 9, 2012, as supplemented January 13, 2012 (thc "January Supplement," and 
together with the March Information Statement, thc "Information Statement") attached as Appendix A 
to the Preliminary OfTicial Statement and thc Ofticial Statement relating to thc Bonds. 
On the basis ofsuch review and such other steps as 1 have deemed necessary, 1 hereby certify 
as follows: 
With respect to matters within the jurisdiction ofthe Division of Unemployment Assistance, to 
the best of my knowledge and belief the Information Statement, as ofJanuary 13, 2012, as ofJanuary 
18, 2012 and as ofthe datc hereof did not and docs not contain any untrue statement ofa material fact 
or omit to state a material fact necessary to make thc statements made therein, in light of the 
circumstances under which they vvere made, not misleading. 
This letter shall not bc construed as including reference to any information fumished by the 
underwriters conceming any debt obligations issued under or in conjunction with the delivery of the 
Preliminary Official Statement or the Official Statement. You may deliver a copy ofthis letter to bond 
counsel and special disclosure counsel to the Commonwealth and to said underwriters and their counsel 
vvho may rely upon it in connection with any letter provided by you to the underwriters. 
Very truly you 
/ Tjudith L. Cicaticllo 
Director 
CHARLES F, HURLEY BUILDING • 19 STANIFORD STREET 
www.mass.gov/eolwd 
BOSTON, MA 02114 
Massachusetts Department of Higher Education 
One Ashbu r ton Place, Room 1401 
Bos ton , MA 0 2 1 0 8 - 1 6 9 6 
T E L ( 6 1 7 ) 9 9 4 - 6 9 5 0 
FAX ( 6 1 7 ) 7 2 7 - 0 9 5 5 
WEB www.mass.edu 
Richard M. Freeland, Commissioner 
Charles F. Desmond, Ciiairman 
Massacl\usetts Board of Higher Education 
January 24, 2012 
Honorable Steven Grossman 
Treasurer and Receiver-General 
Honorable Jay Gonzalez 
Secretary of Adminisfration and Finance 
The Commonwealth of Massachusetts 
State House 
Boston, Massachusetts 02133 
Re: The Commonwealth of Massachusetts (the "Commonwealth") General Obligation Refunding 
Bonds (SIFMA Index Bonds), 2012 Series A and its General Obligation Bonds, Consolidated 
Loan of 2012, Series A (SIFMA Index Bonds) (the "BomJs") 
I have reviewed the Commonwealth's Information Statement dated March 15, 2011 (the 
"March Information Statement"), as supplemented by the Commonwealth's Information Statement 
Supplement dated January 9, 2012, as supplemented January 13, 2012 (the "January Supplement," and 
together with the March Information Statement, the "Information Statement") attached as Appendix A 
to the Prelimuiary Official Statement and the Official Statement relating to the Bonds. 
On the basis of such review and such other steps as I have deemed necessary, I hereby certify 
as follows: 
With respect to matters within the jurisdiction of the Department of Higher Education, to the 
best of my knowledge and belief the Information Statement, as ofJanuary 13, 2012, as ofJanuary 18, 
2012 and as ofthe date hereof, did not and does not contain any untrae statement ofa material fact or 
omit to state a material fact necessary to make the statements made therein, in light ofthe circumstances 
under which they were made, not misleading. 
This letter shall not be consfrued as including reference to any Information fiimished by the 
underwriters conceming any debt obligations issued under or in conjunction with the delivery of the 
Preliminary Official Statement or the Official Statement. You may deliver a copy ofthis letter to bond 
counsel and special disclosure counsel to the Commonwealth and to said underwriters and their counsel 
who may rely upon it in connection with any letter provided by you to the^nderwriters. 
Very traly yours, 
/ 
Richard M. Freeland 
Commissioner ofthe Department 
of Higher Education 
Deval L, Patrick, Governor 
Timothy P. Murray, Lt. Governor 
Richard A. Davey, Secretary & CEO Massachusetts Department of Tfansportatlon 
mass DOT 
January 24, 2012 
Honorable Steven Grossman 
Treasurer and Receiver-General 
Honorable Jay Gonzalez 
Secretary of Administration and Finance 
The Commonwealth of Massachusetts 
State House 
Boston, Massachusetts 02133 
Re: The Commonwealth of Massachusetts (the "Commonwealth') General Obligation 
Refunding Bonds (SIFMA Index Bonds), 2012 Series A and its General Obligation 
Bonds, Consohdated Loan of 2012, Series A (SIFMA Index Bonds) (the "Bonds") 
I have reviewed the Commonwealth's Information Statement dated March 15, 
2011 (the "March Information Statemenf), as supplemented by the Commonwealth's 
Information Statement Supplement dated January 9, 2012, as supplemented January 13, 
2012 (the "January Supplement," and together with the March Information Statement, the 
"Information Statement") attached as Appendix A to the Preliminary Official Statement 
and the Official Statement relating to the Bonds. 
On the basis of such review and such other steps as I have deemed necessary, I 
hereby certify as follows: 
With respect to matters within the jurisdiction of the Massachusetts Department 
of Transportation, to the best of my knowledge and belief, the Information Statement, as 
ofJanuary 13, 2012, as ofJanuary 18, 2012 and as ofthe date hereof, did not and does 
not contain any untrue statement of a inaterial fact or omit to state a material fact 
Ten Park Plaza, Suite 3170. Boston, IVIA 02116 
Tel: 617-973-7000, TDD: 617-973-7306 
Leading the Nation in Transportation Excellence www,mass,gov/massdot 
necessary to make the statements made therein, in light of the circumstances under which 
they were made, not misleading. 
This letter shall not be constmed as including reference to any information 
fumished by the underwriters conceming any debt obligations issued under or in 
conjunction with the delivery of the Preliminary Official Statement or the Official 
Statement. You may deliver a copy of this letter to bond counsel and special disclosure 
counsel to the Commonwealth and to said underwriters and their counsel who may rely 
upon it in connection with any letter provided by you to the underwriters. 
Very traly yours, 
Richard AJlavey" '^ 
Secretary & CEO 
Deval L. Patrick, Governor 
Timothy R Murray, Lt. Governor 
Richard A Davey, MassDOT Secretary & CEO 
Jonathan R. Davis, Acting General Manager t **W Massachusetts Department of Transportation 
and Rail & Transit Administrator _ - _ - Jg Rail & Transit Division 
mMmassDOT ••Wi 
January 24, 2012 
Honorable Steven Grossman 
Treasurer and Receiver-General 
Honorable Jay Gonzalez 
Secretary of Adminisfration and Finance 
The Commonwealth of Massachusetts 
State House 
Boston, Massachusetts 02133 
Re: The Commonwealth of Massachusetts (the "Commonwealth") General Obligation Refunding Bonds (SIFMA Index Bonds), 
2012 Series A and its General Obligation Bonds, Consohdated Loan of 2012, Series A (SIFMA hidex Bonds) (the "Bonds") 
I have reviewed tiie Commonwealth's Information Statement dated March 15, 2011 (the "March Information Statemenf), as 
supplemented by the Commonwealth's Information Statement Supplement dated January 9, 2012, as supplemented January 13, 2012 
(the "January Supplement," and together with the March Information Statement, the "Information Statement") attached as Appendix A 
to the Preliminary Official Statement and the Official Statement relating to the Bonds. 
On the basis ofsuch review and such other steps as I have deemed necessary, I hereby certify as follows: 
With respect to matters within the jurisdiction of the Massachusetts Bay Transportation Authorify, to the best of my 
knowledge and belief the Information Statement, as ofJanuary 13, 2012, as ofJanuary 18, 2012 and as ofthe date hereof, did not and 
does not contain any unfrue statement of a material fact or omit to state a material fact necessary to make the statements made therein, 
Ul light ofthe circumstances under which they were made, not misleading. 
This letter shall not be consfrued as including reference to any information fiimished by the underwriters conceming any debt 
obligations issued under or in conjunction with the delivery ofthe Preliminary Official Statement or the Official Statement. You may 
deliver a copy of this letter to bond counsel and special disclosure counsel to the Commonwealth and to said underwriters and their 
counsel who may rely upon it in connection with any letter provided by you to the underwriters. 
Very traly yours. 
pa^^-^ -^ 
/ / Jonathan R. Davis 
]/ Acting General Manager 
& ChiefFinancial Officer 
Massachusetts Bay Transportation Authority 
Ten Park Plaza, Suite 3910, Boston, MA 02116 
Leading the Nation in Transportation Excellence www.mbta.com 
MASSACHUSiETTS WATER POLLUTION 
ABATEMENT TRUST 
January 24, 2012 
Honorable Steven Grossman 
Treasurer and Receiver-General 
Honorable Jay Gonzalez 
Secretary of Adminisfration and Finance 
The Commonwealth of Massachusetts 
State House 
Boston, Massachusetts 02133 
Re: The Commonwealth of Massachusetts (the "Commonwealth") General Obligation Refimding 
Bonds (SIFMA Index Bonds), 2012 Series A and its General Obligation Bonds, Consolidated 
Loan of 2012, Series A (SIFMA Index Bonds) (the "Bonds") 
I have reviewed the Commonwealth's Information Statement dated March 15, 2011 (the 
"March Information Statemenf), as supplemented by the Commonwealth's Information Statement 
Supplement dated January 9, 2012, as supplemented January 13, 2012 (the "January Supplement," and 
together with the March Information Statement, the "Information Statement") attached as Appendix A 
to the Preliminary Official Statement and the Official Statement relating to the Bonds. 
On the basis of such review and such other steps as I have deemed necessary, I hereby certify 
as follows: 
With respect to matters within the jurisdiction of the Massachusetts Water Pollution 
Abatement Trast, to the best of my knowledge and belief the Information Statement, as ofJanuary 13, 
2012, as of January 18, 2012 and as of the date hereof did not and does not contain any untrae 
statement of a material fact or omit to state a material fact necessary to make the statements made 
therein, in light ofthe circumstances under which they were made, not misleading. 
This letter shall not be constraed as including reference to an}' information furnished by the 
underwriters conceming any debt obligations issued under or in conjunction with the delivery of the 
Preliminary Official Statement or the Official Statement. You may dehver a copy of this letter to bond 
counsel and special disclosure counsel to the Commonwealth and to said underwriters and their counsel 
who may rely upon it in connection with any letter provided by you to the underwriters. 
Enrique Zunjiga 
Executive Director 
3 Center Plaza, Suite 430, Boston, MA 02108 
Phone:(617) 367-3900 Fax: (857) 453-2666 
MCCA 
M A S S A C H U S E T T S C O N V E N T I O N 
C E N T E R AUTHORITY 
January 24, 2012 
Honorable Steven Grossman 
Treasurer and Receiver-General 
Honorable Jay Gonzalez 
Secretary of Adminisfration and Finance 
The Commonwealth of Massachusetts 
State House 
Boston, Massachusetts 0213 3 
Re: The Commonwealth of Massachusetts (the "Commonwealth") General Obligation Refimding 
Bonds (SIFMA Index Bonds), 2012 Series A and its General Obligation Bonds, Consolidated 
Loan of 2012, Series A (SIFMA Index Bonds) (the "Bonds") 
I have reviewed the Commonwealth's Information Statement dated March 15, 2011 (the "March 
Information Statemenf), as supplemented by the Commonwealth's Information Statement Supplement 
dated January 9, 2012, as supplemented January 13, 2012 (the "January Supplement," and together with 
the March Information Statement, the "Information Statemenf) attached as Appendix A to the 
Preliminary Official Statement and the Official Statement relatuig to the Bonds. 
On the basis of such review and such other steps as I have deemed necessary, I hereby certify as 
foUows: 
With respect to matters within the jurisdiction ofthe Massachusetts Convention Center Authorify, to the 
best of my knowledge and belief the Infoimation Statement, as ofJanuary 13, 2012, as ofJanuary 18, 
2012 and as ofthe date hereof did'not and does not contain any untrae statement of a material fact or 
omit to state a material fact necessary to make the statements made therein, in light ofthe circumstances 
under which they were made, not misleading. 
This letter shall not be constraed as includmg reference to any information fiiraished by the 
underwriters conceraing any debt obligations issued under or in conjunction with the delivery of the 
Preluninary Official Statement or the Official Statement. You may deliver a copy ofthis letter to bond 
counsel and special disclosure counsel to the Commonwealth and to said underwriters and theh counsel 
who may rely upon it in connection with any letter provided by you to the underwriters. 
BOSTON CONVENTION & EXHIBITION CENTER JOHN B. HYNES VETERANS MEMORIAL CONVENTION CENTER 
415 S u m m e r S t ree t , B o s t o n M A 02210 p h o n e : 617 954 2 0 0 0 f a x : 617 954 2299 w w w . m a s s c o n v e n t i o n . c o m 
in Hecycied Paper wiih Soy inks 
MASSDEVEbOPMENT 
160 Federal Street 
Boston, Massachusetts 
02110 
January 24, 2012 
Honorable Steven Grossman 
Treasurer and Receiver-General 
Tel:617.:i30.20OO 
800-445-8030 
Fax:617-330-2001 
617-451-3429 
www.massdevelopmentcom 
Honorable Jay Gonzalez 
Secretary of Administration and Finance 
The Commonwealth of Massachusetts 
State House 
Boston, Massachusetts 02133 
Re: The Commonwealth of Massachusetts (the "Commonwealth") General Obligation Refunding 
Bonds (SIFMA Index Bonds), 2012 Series A and its General Obligation Bonds, Consolidated 
Loan of 2012, Series A (SIFMA Index Bonds) (the "Bonds") 
I have reviewed the Commonwealth's Information Statement dated March 15, 2011 (the 
"March Information Statement"), as supplemented by the Commonwealth's Information Statement 
Supplement dated January 9, 2012, as supplemented January 13, 2012 (the "January Supplement," and 
together with the March Information Statement, the "Information Statemenf) attached as Appendix A 
to the Preliminary Official Statement and the Official Statement relating to the Bonds. 
On the basis of such review and such other steps as I have deemed necessary, 1 hereby certify 
as follows: 
DEVAL PATRICK 
Governor 
TiMOTHY P. MURRAY 
Lieutenant Governor 
GREGORY P BIALECKJ 
Chairman 
MARTY JONES 
President and CEO 
With respect to matters within the jurisdiction of the Massachusetts Development Finance 
Agency contained on pages A-58, A-69, A-70, A-71 and A-72 ofthe March Information Statement and 
page A-23 of the January Supplement, to the best of my knowledge and belief the Information 
Statement, as ofJanuary 13, 2012, as ofJanuary 18, 2012 and as ofthe date hereof did not and does not 
contain any untrue statement of a material fact or omit to state a material fact necessary to make the 
statements made therein, in light of the circumstances under which they were made, not misleading. 1 
note that on the advice of special disclosure counsel to the Commonwealth who has previously 
indicated that it was unnecessary, Massachusetts Development Finance Agency has not updated the 
numbers contained in the Saltonstall Building Redevelopment Corporation Project description or in the 
chart of General Obligation Contract Assistance Requirements on page A-70 of the March Information 
Statement. 
This letter shall not be construed as including reference to any information fumished by the 
underwriters conceming any debt obligations issued under or in conjunction with the delivery of the 
Preliminary Official Statement or the Official Statement. You may deliver a copy of this letter to bond 
counsel and special disclosure counsel to the Commonwealth and to said underwriters and their counsel 
who may rely upon it in connection with any letter provided by you to the underwriters. 
Vety traly yours. 
President a: 
\\Massdevelopment.com\mdfaVBosGroups\Legal\Commonwealth Disclosure\2012\l.24.2012 Disclosure Ltr.docx 
Pnnjed on pope/ awnufaaured m Mossochusetts 
IVIASSHOUSING 
Massachusetts Housing Finance Agency 
One Beacon Street, Boston, MA 02108 
TEL: 617.854.1000 
VP: 866.758.1435 
FAX: 617.854.1091 
www.masshousing.com 
Honorable Steven Grossman 
Treasurer and Receiver-General 
January 24, 2012 
Honorable Jay Gonzalez 
Secretary of Administration and Finance 
The Commonwealth of Massachusetts 
State House 
Boston, Massachusetts 02133 
Re: The Commonwealth of Massachusetts (the "Commonwealth") General Obligation Refiinding 
Bonds (SIFMA Index Bonds), 2012 Series A and its General Obligation Bonds, Consolidated 
Loan of 2012, Series A (SIFMA Index Bonds) (the "Bonds") 
I have reviewed the Commonwealth's Information Statement dated March 15, 2011 (the 
"March Information Statemenf), as supplemented by the Commonwealth's Information Statement 
Supplement dated January 9, 2012, as supplemented January 13, 2012 (the "January Supplement," and 
together with the March Information Statement, the "Information Statemenf) attached as Appendix A 
to the Preliminary Official Statement and the Official Stateraent relating to the Bonds. 
On the basis of such review and such other steps as I have deemed necessary, I hereby certify 
as follows: 
With respect to matters within the jurisdiction of the Massachusetts Housing Finance Agency, 
to the best of my knowledge and belief the Information Statement, as of January 13, 2012, as of 
January 18, 2012 and as of the date hereof did not and does not contain any untrae statement of a 
material fact or omit to state a material fact necessary to make the statements made therein, in light of 
the circumstances under which they were made, not misleading. 
This letter shall not be construed as including reference to any uiformation fumished by the 
underwriters conceming any debt obligations issued under or in conjunction with the delivery of the 
Preliminary Official Statement or the Official Statement. You may deliver a copy ofthis letter to bond 
counsel and special disclosure counsel to the Commonwealth and to said underwriters and their counsel 
who may rely upon it in connection with any letter provided by you to the uaderwriters. 
Very traly y^  
lichael T. Fitzmaurice 
^Acting Financial Director 
Deval L Patrick, Governor 
Timothy P. Murray, Lt. Governor 
Ronald A. Homer, Chairman 
Michael J. Dirrane, Vice Chair 
Thomas R. Gleason, Executive Director 
Robert M. Ruzzo, Deputy Director 
Pension Reserves Investment Management Board 
84 State Street, Second Floor Treasurer Steven Grossman, Chair 
Boston, Massachusetts 02109 Michael G. Trotsky, CFA, Executive Director 
January 24, 2012 
Honorable Steven Grossman 
Treasurer and Receiver-General 
Honorable Jay Gonzalez 
Secretary of Administration and Finance 
The Commonwealth of Massachusetts 
State House 
Boston, Massachusetts 02133 
Re: The Commor.weaith of Massachusetts (the "Comm.onwealth") General Obligation Refunding Bonds 
(SIFMA Index Bonds), 2012 Series A and its General Obligation Bonds, Consolidated Loan of 2012, Series 
A (SIFMA Index Bonds) (the "Bonds") 
Pursuant to your request, in my capacity as the Executive Director o f the Pension Reserves Investment Management 
Board (the "PRIM Board"), I have reviewed certain portions of the Commonwealth's Information Statement dated 
March 15, 2011 (the "March Information Statemenf), as supplemented by the Commonwealth's Information 
Statement Suppiement dated January 9, 2012, as supplemented on January 13, 2012 (the "January Supplement," 
and together with the March Information Statement, the "Information Statemenf) attached as Appendix A to the 
Preiiminary Official Statement and the Official Statement relating to the Bonds, with respect to matters within the 
jurisdiction o f the PRIM Board, which portions are circled on the pages from the March Information Statement and 
the December Supplement attached hereto (the "Relevant Disclosures"). On the basis of such review, including 
such inquiries as I have deemed appropriate with members of the PRIM Board staff, I hereby certify that nothing has 
come to my attention in the course of my review that causes me to believe that the Relevant Disclosures, as of 
January 13, 2012, as of January 18, 2012, and as of January 24, 2012, contain any untrue statement of a material 
fact or omit to state a material fact necessary to make the statements made therein, in the light of the 
circumstances under which they were made, not misleading. 
This letter shall not be construed as including reference to any information other than the Relevant Disclosures, 
including without iimitation, any information furnished by the underwriters concerning any debt obligations issued 
under or in conjunction with the delivery of the Preliminary Official Statement or the Official Statement You may 
deliver a copy of this letter to bond counsel and special disclosure counsei to the Commonwealth and to said 
underwriters and their courisel who may rely upon it in connection with any letter-provided by you to the 
underwriters. 
Very truly yours, 
lichael G. Trotsky, CFA f M  
Executive Director 
APPENDIX A 
***Attachment to letter dated January 24, 2 012 
from Michael G. Trotsky to the Hon. Steven 
Grossman and the Hon. Jay Gonzalez. 
THE 
COMMONWEALTH 
OF 
MASSACHUSETTS 
INFORMATION STATEMENT SUPPLEMENT 
Dated January 9, 2012 
PRIT Fund Investments 
The PRIM Board's overall investment performance goal is to achieve an annual rate of retum that exceeds 
the targeted actuarial rate of retum used in determimng the Commonwealth's pension obligations (currently 8.25%). 
The investment policy statement adopted by the PRIM Board requires a comprehensive review ofthe PRIM Board's 
asset allocation plan and its underlying assumptions at reasonable intervals ofnot more than three to five years. In 
addition, the investment policy statement requires that the PRIM Board conduct an annual evaluation ofthe PRIT 
Fund's asset allocation. The PRIM Board's last comprehensive review ofthe PRIT Fund asset allocation was 
conducted in the beginning of fiscal 2011. 
In addition to asset allocation diversification, the PRIM Board seeks to diversify the PRIT Fund by 
choosing complementary investment styles and strategies within asset classes. The PRIM Board also develops 
detailed investment guidelines for each investment manager to ensure that portfolios are adequately diversified at the 
individual manager level. 
The PRIT Fund's asset allocation plan currently uses the following categories of investments (the 
description is as ofJune 30,2011): 
Domestic Equity. Domestic Equity constitutes 22% of the PRIT Fund portfolio, approximately 23% of 
which is invested using a large capitalization stock strategy (two active managers), with the remaining 77% invested 
under a Russell 3000 index strategy (one passive manager). The portfolio is style neutral as between growth- and 
value-oriented stocks. 
International Equity. Intemational Equity constitutes 22% ofthe PRIT Fund portfolio which is allocated to 
one passively managed account (which comprises 44?/o ofthe portfolio) and four actively managed accounts (56% 
ofthe portfolio). The PRIM Board maintains a target weighting of 50% passive and 50% active for the international 
equity portfolio. The primary strategy for this portfolio is investing in companies in developed market, industrialized 
nations outside ofthe United States. 
Emerging Markets. Emerging Markets constitutes 7% ofthe PRIT Fund portfolio, which is allocated to 
three active managers (which comprise about 76% ofthe emerging market portfolio) and one passive manager 
(24%). Since May, 2010, the PRIM Board has targeted a weighting of 75% active and 25% passive for this portfolio. 
Core Fixed Income. Core Fixed Income constitutes 13% ofthe PRIT Fund portfolio, which is invested in 
corporate, government and mortgage-backed securhies in the investment grade bond market (37% active, 36% 
passive). Approximately 13% is invested in global inflation linked bonds, and approximately 10% in U. S. Treasury 
Inflation Protected Securities. The balance ofthe portfolio (4%) contains investments under the PRIM Board's 
economically targeted investment (ETI) program. 
Value-Added Fixed Income. Value Added Fixed Income constitutes 6% ofthe PRIT Fund portfolio, which 
is invested in distressed debt (44%), high-yield bonds (24%), emerging markets debt (23%) and bank loans (9%). 
Private Equity. Private Equity constittites 11% ofthe PRIT Fund portfolio. Two components comprise the 
private equity portfolio: venture capital (early-stage and multi-stage) and special equity partnerships (large market 
buyout, middle market buyout, and growth equity). These private market investments are illiquid and typically have 
10- to 15-year life cycles. The portfolio is highly diversified at the underlying portfolio company level. 
Real Estate. Real estate holdings constitute 8% ofthe PRIT Fund portfolio, which consists of directly-
owned properties (73%) and real estate investment trusts (27%). 
Timber/Natural Resources. Timber/Natural Resources constittites 4% ofthe PRIT Fund portfolio, which is 
invested in both timberland investments (52%), and natural resource-oriented companies (48%) such as oil, mining 
and energy companies. 
A-15 
1 
Hedge Funds. Hedge Funds constitute 7% ofthe PRIT Fund portfolio. This portfolio has investments in 
five active hedge funds of funds managers and one residual liquidating portfolio. 
PRIT Fund Asset Allocation 
(As ofJune 30) 
2011 
Domestic Equity 
Intemational Equity 
Emerging Markets 
Fixed Income 
Value-Added Fixed Income 
Private Equity 
Real Estate 
Timber/Natural Resources 
Hedge Funds 
Portable Alpha Wind Down(l) 
(1) Prior to January 1,2010, Portable Alpha Assets were refiected in the Domestic Equity portfolio. 
SOURCE: Pension Reserves Investment Management Board. 
The following table sets forth the gross investment rates of return for the assets in the PRIT Fund for the 
last five fiscal years: 
PRIT Fund Rates of Return 
22.00% 
21.70% 
6.60% 
13.20% 
6.00% 
10.70% 
8.20% 
4.00% 
7.20% 
0.40% 
2010 
19.90% 
20.00% 
5.70% 
14.00% 
7.00% 
10.60% 
9.10% 
4.10% 
7.70% 
1.90% 
2009 
24.40% 
19.00% 
5.00% 
13.00% 
7.70% 
9.60% 
10.90% 
4.70% 
5.70% 
0.00% 
2008 
26.10% 
20.00% 
5.50% 
16.80% 
5.00% 
8.40% 
10.90% 
2.10% 
5.20% 
0.00% 
2007 
29.90% 
21.00% 
5.50% 
15.40% 
4.60% 
6.70% 
8.60% 
3.20% 
5.10% 
0.00% 
Fiscal Year 
2011 
2010 
2009 
2008 
2007 
Syr average 
lOyr average 
Assumed Rate 
Rate of Return 
22.30% 
12.82% 
(23.87)% 
(1.81)% 
19.92% 
4.35% 
6.53% 
8.25% 
SOURCE: Pension Reserves Investment Management Board. 
See the March Information Statement under the heading "PENSION AND OPEB FUNDING-- PRIT Fund 
Investments." 
Other Post-Retirement Benefit Obligations (OPEB) 
The fiscal 2012 budget provides that 10% ofall tobacco settlement payments received by the 
Commonwealth in fiscal 2013 are to be deposited in the State Retiree Benefits Trust Fund, with the amount of 
payments to be deposited increasing by 10 percentage points in each succeeding year until the amount to be 
deposited reaches 100% ofthe payments. See "COMMONWEALTH REVENUE AND EXPENDITURES - Federal and Other 
Non-Tax Revenues; Tobacco Settlement" and the March Information Statement under the heading "PENSION AND 
OPEB FUNDING - Other Post-Retirement B enefit Obligations (OPEB)." 
STATE WORKFORCE 
Unions and Labor Negotiations 
Concessions made by most state collective bargaining units to help the Commonwealth manage through the 
fiscal challenges caused by the recession over the last couple of years included delaying wage increases to which the 
Commonwealth had previously agreed by one year. If tax revenue collections exceeded certain thresholds, however, 
then the wage increases would be delayed by six months instead ofone year. In either case, the delay ofthe wage 
increases results in peimanent annual savings to the Commonwealth of tens of millions of dollars. 
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APPENDIX A 
***Attachment to letter dated January 24, 2012 
from Michael G. Trotsky to the Hon. Steven 
Grossman and the Hon. Jay Gonzalez. 
THE 
COMMONWEALTH 
OF 
MASS.ACHUSETTS 
INFORMATION STATEMENT 
Dated March 15,2011 
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The PRIM Board's overall mveslmeni peribmiftnce Boal fs to flcfilwa an annual rate o f reium that exceeds 
lbs largclcd acmarial rale o f rcUirn used to dclentiiouig tlie Commonwealth'.s- pension oUigaltons (cuwcntly 8.23%), 
Tiie iwcdlminl (loltoy .stnlcmcntatfopld by iho PWM Bowel requires a eomprchonsive review of (be PRIM Bouixl's 
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at(di(ion, i t e fnvosdnent policy siatemenl rectufrcs that tliePRllvf Boarci condue! an siliiiiittl evaiunltoii on i io PRI'l' 
I ' tmd's uaset uUocnitoh Tim I'KIM liosir^'s Jost compreliensive t^vhsv Ofthe FRIT l-'und msal aliocalion \va.s 
concftiotfid in tiie [iBgltinttig o f fiscal 2010, 
III atfdiUon lo BS.TCI Bllooation djvsl'sincoifeti, die PRIM Board sechs lo diversily tte PRIT Fund by 
qlioosing coinplonjentwy investment slyks tni\ siraiegies v/Ulun asset cJaase5. The PRIM Board al.so ibvtlaps 
I deiatiecf )iives!me«t guiddines for cacd (iivestirien! manager lo ensure Jha! portfolios ave adequately diversified al thc 
• iiidivMual niajiagef lev?!. 
The r'RIT Fund's asset ollocalioa pfan cuirendy JISQ."! lhe Jbllowhig catcoorlcs o f laveslmenls (fhe 
d«scriplton i?asdfJ i«no30 ,20J0) ; 
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Domexlk itqidly. Approxlraaleiy 23% of itic domcslic equily porllblio h invKiKd u.<;insj a large 
capllall'/adiui sloefc sirategy <lvv(» acilyo maiiagecs). with lhe remaining 77% JHveslod under a Riuwoil 3000 index 
slrftlcgy (ono pfi,4stvc manager). Tho poriilillo h Style nsutrfll as belweon ^ rottlii- ^ nd valiio-orlemcd stooics. 
/.Dlerimtfotial BqiiUy, The Inlcniailoiiol equity poitfoHo fs alicoiicd to one passively managed accouni 
{which comprIses44% oflhe portfolio) and ftiwr aclivcly managed accounti (S6°/S of Iho poitfoiio). Tiie PRIM 
Board maininin.^ a (argel weighting of 50% passive and 50% aclivc for thu fntenatlojHil equity porSfoiio, Tiie 
primai')' iilrato^y for this portfolio is investing in coiiipanlos in dovcfoped insrt<ci^  (ndusirialized niiiions oulside of 
Iho United Slaies. 
Emerging Markets. Tlw emergiug markets equity portfQJlo is aliocaicd lo ihrco active nimiagors (which 
comprise about 76%or(ho oniei-ging marlcet ponfb Jio) and oni>p(i.>!slv(f manager (24%). Since May, 2010, the VXVM 
Ooai-d lias largstcd n waigWiiig of 75% active aud 25% pasgivo foi- litis porUblio, 
Cora FtxedliK'oina. Appraxinialely 75% oflhe core fixed kcomoportfoilo h invcited in corporatu. 
goveniment and moi'lBage-hacked sccurltie.'i in tho invcstnienl grade bond niariccJ (56% active, 19% passive). 
Approxfniiiiflly 12% Ji5 invesfed In global inllatlon linked bonds, and appi'oximntclj' 9% In U. S. Trcasutj* fftflaiioii 
I'roioelod SccUriiiffii, 'I'Se. bitiance of iho portlblid contains Investmcnls uiidw tho PRIM Boaid'.t economically 
(ai'^cieg iiwSlmcntOSTI) program. 
Viihie-AMed Fixed Jiwome. Thb parilblla is invoslcd fn dislrossed dcblC'ia^), Mgii-yield boiid.'i (22%), 
emerging inaifels debt (21 %) artd bank, loans (15%). 
J>rhateEquily. Two compoijeiiis comprise the piivale equily portfolio: venlure capital (euriy-.'ilago, laCci'-
siago^and multi-stage) aad speolnl equity parlnerafilps (large maitet buyout, middle htaikoi {jMyoiil, and special 
i'ltualion.'s). These private niat'Iiel ioveslincnls afo iliiquid and typically have IO" lo 15-ycar life cycles. The porlltilio 
is highiy dlvcislUcd al She underlying portfolio cornpany lavoi. 
Rea! Kaiaia, Rcui eatfllo holdings coii.-iisl of dirccl1y-owncd propcriie.'! (76%) luid real estate investment 
ifusiij (24%), 
'Timbev/Hainral Resources. Approslijialely 60% ofthis portfolio is invested id timberland investnients, 
witii the baiance invested to natura! rcsouroo-ofienled companies sucli as oii, mklne and energy companies, . 
Hedge Ftmeh. Thi.s porlfolio lips investments In five active Iwdge funds of (\inds'iaanagefs and ono icsidual 
lifjuidafhlgporlfolio. 
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TliC lollowing table sets ibvUi the gross liivcstmeni lateS of return foi' the assiols in iko PRIT Fuiid for ihe 
last five Jiscftl years! 
PRITKund Rates oriteturp 
^ 
i%cii! Ycnr 
ma 
2009 
zona 
my 
Syrnvfl-fll;!! 
J O^T average 
Asjaaaid Rufe 
JMsKSefuM 
ixn% 
(33.87)54 
o.m)% 
t?.92% 
3,13% 
3.70% 
S.2S5S 
S6Ul?Cii5: FeiKfoi\K9Serves lnv«««?nt Mstiagenieirt JBoard. 
Otiicr PosMtciireniciit Benefit OliKgnflows (OPBB) 
In addition to providing pension beneflts, iindei' Chapter 32A ofthe Massachusetts Oeneral Laws, the 
Commonwealtfi )sr«5quired to provide cstBln fiealfli caro and life iasnmnce bencfiis for retired employees oftho 
Commonwenltb, iioushig aulhorilies, Tedevelopmcnt atiliioritlcs nnd certain other goverrtitienfal ageiioics. 
Substantially all Pf the Comnionwcaitli's eraployees .may become eligible for Ifiese bertelTiS if they reach retirement 
age while working fof the Common weaillr, Bligible retirees are required to contribtUe a speciiled pcrcoitafio oflhe 
hciillh carc/bcnefit cttds wiiich are comparable to eonliibnrlon.'s required Irom ensployee?, Th(» Coiomonwcalth Is 
rcimbHrsed ibr liic cas\ of bcnc/ils to retirees oflhe eligible ffliihoi'itlos and non-stata ngonoies, 
The Group Insurance Coinnjlsjiioti (GIC) ofihc Commonweallli manages the Commonweahh's detined 
beneill OPEB plan as an agent inuiliple einpioyerpitigram Including the Conimomvealth and J70 fliunicipaliiies and 
oihcr noii-Conimomveallh governmenlal entities. These eniWes thai participate In jha QIC arerespmisibie ibrpaying 
premiums at the same rata to ibe QIC mid iliemfors benetit frofli Ihe (3ommomvcatlli's premium rales, Thc GIC has 
representation on the Board of Trustees oftiie Slate Retiree Beoefils 'frust Fund (SRBTP), The SRBTF is set Up 
solely to pay ftr OPEB bcnefils and lhe cost to administer those benetits and oan only be dis.soIved when ail suoh 
heaifli ciU'oand oihGC non-pension benefits, ciirrent and iuturehave been paid or deleased. The OIC adminisieis 
benefit paymenLs, wliile Ihe Tnisrees are responsible fiir Jnvesimcnl decisions. 
Bniptoyor and employee contribution rates are sot hy stalule. Tiie Common wealth recognlzea ifs share of 
tbe cost'jon an aciuarial basis. As of JuneSO, 2009, Commonwealth participants confributed 0% to20% of pi'cmium 
costs, depending on tho date ofhiro and whcllier ihs pflilloipont \s acUve, raiiree or survivor sfaf its. As ofJuly !, 
2O0P, ail Bctlvc employees were required to pay an additional 5% of premiuni costs. There were i4$fiy I 
pni tioipaiits Clfeible to rcccivo beneflts as of/anuai'y 1,3010, 
Accotinting standards promulgated In 2004 by (he Governmenlal Accounting Standards Board (GASB) • 
requfred tha Coinmonweallfj to begin disclosing its liability ibr oilier po.st-ej«ploymetil benefits (commonly referred 
to as "OPEB") Jn !|s fiscal 2008 flnanoial reports. In 2006, tiie Compti'ollei'of llie CommottwOHltii contracted with a 
cons«lt(ii| firm (o produce m actuarial valuation fiiat calculated Ihe liability ofthe present value of bencfts tf tho 
Comtnoiiwealth chose to continue to fund that .liability cn a pay-as-you-go basis aud wtml tho liabiHty would be 
should the Commonwealth choose to fully fund Ihe liability over- 30 years. 
The niosl recent update ofthis actuarial valuafion report wa.'i released in October. 20IO. According Jo this 
lopon, the Commortwealili*.'; actuarial accrued OPEB liability, assumina no pre-flinding iiRd using a discount rate of 
^.S?*, was appioxitnalcly $i 5,166 billion as of .?araiar>' 1,20 JO. Thc 4.5Yo discount rate (which Is therate of cciurn 
siace il,-! iftccplloijof liicMaisaohusclis Municipal Depository Tnist) Is intended to approximate the 
Coinmonweallh's rate of return on non-^jension (liquid) investments over the long term. Assuming prc-funding, the 
study estimated ihe Comnionvsealtfa's liability to be approjflmaieiy $ 11.365 billion using n discount rate of 6.4% and 
approximately $8,950 bllifon using o discount rata of 8,25%. In ordev to qualify its OPEB Jiabiiiiles as pre-fundcd, 
the Commorovcaflh mtisl deposit anmiai contributions In a qualiiying trust m accoi'dance wtth the joqafrenienis of 
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PERAC 
COMMOlSrWEALTH OF MASSACHUSETTS | PUBLIC EMPLOYEE RETIREMENT ADMINISTRATION COMMISSION 
DOMENIC J. F. RUSSO, Chairman JOSEPH E. CONNARTON, £xecut/Ve Dfrector 
Auditor SUZANNE M. BUMP | PAUL V. DOANE | JAMES M. MACHADO | DONALD R. MARQUIS | ROBERT B. McCARTHY | GREGORY R. MENNIS 
January 24, 2012 
Honorable Steven Grossman 
Treasurer and Receiver-General 
Honorable Jay Gonzalez 
Secretary of Administration and Finance 
The Commonwealth of Massachusetts 
State House 
Boston, Massachusetts 02133 
Re: The Commonwealth of Massachusetts (the "Commonwealth") General Obligation Refunding Bonds 
(SIFMA Index Bonds), 2012 Series A and its General Obligation Bonds, Consolidated Loan of 2012, 
Series A (SIFMA hidex Bonds) (the "Bonds") 
I have reviewed the Commonwealth's Information Statement d,ated March 15, 2011 (the "March 
Information Statement"), as supplemented by the Commonwealth's Information Statement Supplement 
dated January 9, 2012, as supplemented January 13, 2012 (the "January Supplement," and together with the 
March Information Statement, the "Infonnation Statement") attached as Appendix A to the Preliminary 
Official Statement and the Official Statement relating to the Bonds. 
follows: 
On the basis of such review and such other steps as I have deemed necessary, I hereby certify as 
With respect to matters within the jurisdiction of the Public Einployee Retirement Administration 
Commission, to the best of my knowledge and belief, the Information Statement, as ofJanuary 13, 2012, as 
of January 18, 2012 and as of the date hereof, did not and does not contain any untrue statement of a 
material fact or omit to state a material fact necessary to make the statements made therein, in light of the 
circumstances under Which they were made, not misleading. 
This letter shall not be construed as including reference to any infonnation fumished by the 
underwriters conceming any debt obligations issued under or in conjunction with the delivery of the 
Preliminary Official Statement or the Official Statement. You may deliver a copy of this letter to bond 
counsel and special disclosure counsel to the Commonwealth and to said underwriters and their counsel 
who may rely upon it in connection with any letter provided by you to the underwriters. 
Very truly yours. 
Joseph E. Connarton 
Executive Director 
FIVE MIDDLESEX AVENUE. SUITE 304 | SOMERVILLE, MA 02145 X ^ 
PH 617 666 4446 I FAX 617 628 4002 | TTY 617 591 8917 | WWW.MASS.GOV/PERAC 
Massachusetts State Lottery Commission 
60 Columbian Street 
Braintree^ Massachusetts 02184-1738 
Tel: 781-849-5555 Fax: 781-849-5554 TTY: 781-849-5678 
STEVEN GROSSMAN PA UL R. STERNBURG 
Treasurer and Receiver General Executive Director 
January 24, 2012 
Honorable Steven Grossman 
Treasurer and Receiver-General 
Honorable Jay Gonzalez 
Secretary of Administration and Finance 
The Commonwealth of Massachusetts 
State House 
Boston, Massachusetts 02133 
Re: The Commonwealth of Massachusetts (the "Commonv/ealth") General Obligation Refunding Bonds (SIFMA. 
hidex Bonds), 2012 Series A and its General Obligation Bonds, Consolidated Loan of 2012, Series A (SIFMA 
Index Bonds) (the "Bonds") 
I have reviewed the Commonwealth's Infonnation Statement dated March 15, 2011 (the "March 
Information Statement"), as supplemented by the Commonwealth's Information Statement Supplement dated 
January 9, 2012, as supplemented January 13, 2012 (the "January Supplement," and together with the March 
Information Statement, the "Information Statemenf) attached as Appendix A to the Preliminary Official Statement 
and the Official Statement relating to the Bonds. 
On the basis of such review and such other steps as I have deemed necessary, I hereby certify as follows: 
With respect to matters within the jurisdiction of the Massachusetts State Lottery, to the best of my 
knowledge and belief, the Information Statement, as ofJanuary 13, 2012, as ofJanuary 18, 2012 and as ofthe date 
hereof, did not and does not contain any untrue statement ofa material fact or omit to state a material fact necessary 
to make the statements made therein, in light ofthe circumstances under which they were made, not misleading. 
This letter shall not be construed as including reference to any information fumished by the underwriters 
conceming any debt obligations issued under or in conjunction with the delivery of the Preliminary Official 
Statement or the Official Statement. You may deliver a copy of this letter to bond counsel and special disclosure 
counsel to the Commonwealth and to said underwriters and their counsel who may rely upon it in connection with 
any letter provided by you to the underwriters. 
Very truly yours. 
Paul R. Stemburg 
Executive Director 
T H E C O M M O N W E A L T H OF M A S S A C H U S E T T S 
MASSACHUSETTS STATE COLLEGE BUILDING AUTHORITY 
2 5 3 S U M M E R S T R E E T , S U I T E 3 0 0 
B O S T O N , M A 0 2 2 1 0 
JAMES J. MORRIS TEL: (617) 542-1081 
CHAIRMAN FAX: (617) 542-2303 
, . , . , , www.mscba.org 
EDWARD H. ADELMAN 
EXECUTIVE DIRECTOR 
January 24, 2012 
Honorable Steven Grossman 
Treasurer and Receiver-General 
Honorable Jay Gonzalez 
Secretary of Administration and Finance 
The Commonwealth of Massachusetts 
State House 
Boston, Massachusetts 02133 
Re; The Commonwealth of Massachusetts (the "Commonwealth") General Obligation Refunding Bonds 
(SIFMA Index Bonds), 2012 Series A and its General Obligation Bonds, Consolidated Loan of 2012, Series 
A (SIFMA Index Bonds) (the "Bonds") 
I have reviewed the Commonwealth's Infoimation Statement dated March 15, 2011 (the "March Information 
Statement"), as supplemented by the Commonwealth's Information Statement Supplement dated January 9, 2012, 
as supplemented January 13, 2012 (the "January Supplement," and together with the March Information Statement, 
the "Information Statemenf) attached as Appendix A to the Preliminary Official Statement and the Official 
Statement relating to the Bonds. 
On the basis ofsuch review and such other steps as I have deemed necessary, I hereby certify as follows: 
With respect to matters within the jurisdiction of the Massachusetts State College Building Authority, to the best of 
my Icnowiedge and belief, the Infonnation Statement, as ofJanuary 13, 2012, as ofJanuary 18, 2012 and as ofthe 
date hereof, did not and does not contain any untrue statement of a material fact or omit to state a material fact 
necessary to make the statements made therein, in light of the circumstances under which they were made, not 
misleading. 
This letter shall not be construed as including reference to any information fumished by the underwriters 
conceming any debt obligations issued under or in conjunction with the delivery of the Preliminary Official 
Statement or the Official Stateraent. You ma.y deliver a copy of this letter to bond counsel and special disclosure 
counsel to the Commonwealth and to said underwriters and their counsel who may rely upon it in connection with 
any letter provided by you to the underwriters. 
VS/ Truly Yours, 
f 
Edward H. Adelman 
Executive Director 
University of Massachusetts 
Building Authority 
January 24, 2012 
Honorable Steven Grossman 
Treasurer and Receiver-General 
Honorable Jay Gonzalez 
Secretary of Administration and Finance 
The Commonwealth of Massachusetts 
State House 
Boston, Massachusetts 02133 
Re: The Commonwealth of Massachusetts (the "Commonwealth") General ObHgation Refunding 
Bonds (SIFMA Index Bonds), 2012 Series A and its General Obligation Bonds, Consolidated 
Loan of 2012, Series A (SIFMA Index Bonds) (the "Bonds") 
I have reviewed the Commonwealth's Inform.ation Statement dated March 15, 2011 (the 
"March Information Statement"), as supplemented by the Commonwealth's Information Statement 
Supplement dated January 9, 2012, as supplemented January 13, 2012 (the "January Supplement," and 
together with the March Information Statement, the "Information Statement") attached as Appendix A 
to the Preliminary Official Statement and the Official Statement relating to the Bonds. 
On the basis of such review and such other steps as I have deemed necessary, I hereby certify 
as follows: 
"With respect to matters within the jurisdiction of the University of Massachusetts Building 
Authority, to the best of my knowledge and belief, the Information Statement, as ofJanuary 13, 2012, 
as ofJanuary 18, 2012 and as ofthe date hereof, did not and does not contain any untrue statement ofa 
material fact or omit to state a material fact necessary to make the statements made therein, in light of 
the circumstances under which they were made, not misleading. 
This letter shall not be construed as including reference to any information fumished by the 
underwriters conceming any debt obligations issued under or in conjunction with the delivery of the 
Preliminary Official Statement or the Official Statement. You may deliver a copy of this letter to bond 
counsel and special disclosure counsel to the Commonwealth and to said underwriters and their counsel 
who may rely upon it in coimection with any letter provided by you to the underwriters. 
Very traly yours, 
(sjO^jAJM^f.CxjMt-
Katherine P. Craven 
Executive Director 
5934123V.: 
225 Franklin Street, 12th Floor I Boston, MA 02110 
Phone 617-287-3200 I Fax 617-287-7075 
;yMASS;l:#®iain|;:' '•£^j0^Ming0iefJ^ifiHr 
January 24, 2012 
Honorable Steven Grossman 
Treasurer and Receiver-General 
Honorable Jay Gonzalez 
Secretary of Administration and Finance 
The Commonwealth of Massachusetts 
State House 
Boston, Massachusetts 02133 
Re: The Commonwealth of Massachusetts (the "Commonwealth") General Obligation Refunding 
Bonds (SIFMA Index Bonds), 2012 Series A and its General Obligation Bonds, Consolidated 
Loan of 2012, Series A (SIFMA Index Bonds) (the "Bonds") 
1 have reviewed the Commonwealth's Information Statement dated March 15, 2011 (the 
"March Information Statemenf), as supplemented by the Commonwealth's Information Statement 
Supplement dated January 9, 2012, as supplemented January 13, 2012 (the "January Supplement," and 
together with the March Information Statement, the "Information Statemenf) attached as Appendix A 
to the Preliminary Official Statement and the Official Statement relating to the Bonds. 
On the basis of such review and such other steps as I have deemed necessary, I hereby certify 
as follows: 
With respect to matters within the jurisdiction of the University of Massachusetts Donahue 
Institute, to the best of my knowledge and belief the Information Statement, as ofJanuary 13, 2012, as 
ofJanuary 18, 2012 and as ofthe date hereof, did not and does not contain any untrue statement ofa 
material fact or omit to state a material fact necessary to make the statements made therein, in light of 
the circumstances under which they were made, not misleading. 
This letter shall not be construed as including reference to any information fumished by the 
underwriters conceming any debt obligations issued under or in conjunction with the delivery of the 
Preliminary Official Statement or the Official Statement. You may deliver a copy of this letter to bond 
counsel and special disclosure counsel to the Commonwealth and to said underwriters and their counsel 
who may rely upon it in connection with any letter provided by you to the underwriters, 
Sincerel-^ 
J JtiS'iin (jpMem€r^dj D. 
?xecutiyeJDir^tor, UMass Donahue Institute; 
and A^raciate Vice President for Economic 
Developmemt 
UMass Donahue Instimte I Mass Venture Center I 100 Venture Way I Suite 9 I Hadley, MA 01035 
voice: 413.545.0001 I fax: 413.545.3420 l web: www.donahue.umassp.edu 
The Commonwealth of Massachusetts 
Cormnonwealth Health Insurance Connector Authority 
100 City Hall Plaza 
Boston, MA 02108 
DEVAL PATRICK JAY GONZALEZ 
Govemor Board Chair 
TIM MURRAY GLEN SHOR 
Lieutenant Govemor ExecuUve Director 
January 24, 2012 
Honorable Steven Grossman 
Treasurer and Receiver-General 
Honorable Jay Gonzalez 
Secretary of Administration and Finance 
The Commonwealth of Massachusetts 
State House 
Boston, Massachusetts 02133 
Re: The Commonwealth of Massachusetts (the "Commonwealth") General Obligation Refunding 
Bonds (SIFMA Index Bonds), 2012 Series A and its General ObUgation Bonds, Consolidated 
Loan of 2012, Series A (SIFMA Index Bonds) (the "Bonds") 
I have reviewed the Commonwealth's Information Statement dated March 15, 2011 
(the "March Information Statemenf), as supplemented by the Commonwealth's Information 
Statement Supplement dated January 9, 2012, as supplemented January 13, 2012 (the 
"January Suppiement," and together with the March Information Statement, the "Information 
Statemenf) attached as Appendix A to the Preliminary Official Statement and the Official 
Statement relating to the Bonds. 
On the basis of such review and such other steps as I have deemed necessary, I 
hereby certify as follows: 
With respect to matters within the jurisdiction of the Commonwealth Health Insurance 
Connector Authority, to the best of my knowledge and belief, the Information Statement, as of 
January 13, 2012, as of January 18, 2012 and as of the date hereof, did not and does not 
contain any untrue statement of a material fact or omit to state a material fact necessary to 
make the statements made therein, in light of the circumstances under which they were made, 
not misleading. 
This letter shall not be construed as including reference to any information furnished 
by the underwriters concerning any debt obligations issued under or in conjunction with the 
delivery of the Preliminary Official Statement or the Official Statement. You may deliver a 
copy of this letter to bond counsei and special disclosure counsel to the Commonwealth and 
to said underwriters and their counsel who may rely upon it in connection with any letter 
provided by you to the underwriters. 
Very truly yours, 
Glen Shor 
Executive Director 
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THE COMMONWEALTH OF MASSACHUSETTS 
GENERALOBLIGATION REFUNDING BONDS 
(SIFMA INDEX BONDS) 
2012 SERIES A 
AND 
GENERAL OBLIGATION BONDS 
CONSOLIDATED LOAN OF 2012, SERIES A 
(SIFMA INDEX BONDS) 
CAUSEY DEMGEN & MOORE INC. 
Certified Public Accountants and Consultants 
January 24, 2012 
Suite 4650 
1801 California Street 
Denver, Colorado 80202-2681 
Telephone: (303) 296-2229 
Facsimile: (303) 296-3731 
www.cdmcpa.com 
The Commonwealth of Massachusetts Edwards Wildman Palmer LLP 
One Ashburton Place, 12th Floor 111 Huntington Avenue 
Boston, Massachusetts 02108 Boston, Massachusetts 02199 
Citigroup Global Markets, Inc. 
390 Greenwich Street 
New York, New York 10013 
We have completed our engagement to verify the mathematical accuracy ofthe computations of (a) 
the projected yield on the following bonds (herein collectively referred to as the "2012 Bonds") 
to be issued by The Commonwealth of Massachusetts (herein referred to as the 
"Commonwealth"): 
• General Obligation Refiinding Bonds (SIFMA Index Bonds), 2012 Series A (herein 
referred to as the "2012A REF Bonds"), and 
• General Obligation Bonds, Consolidated Loan of 2012, Series A (SIFMA Index Bonds) 
(herein referred to as the "2012A Loan Bonds"), 
and (b) the transferred receipts associated with the 2012 Transferred Securities (as defmed 
herein). 
The portion ofthe 2012A Loan Bonds described in Exhibit A-l (herein referred to as the "2012A-1 
Bonds") is allocable to the reftmding ofthe ELefunded 1998 Unhedged Bonds (as defined herein). 
The portion ofthe 2012A Loan Bonds described in Exhibit A-2 (herein referred to as the "2012A-2 
Bonds") is allocable to the refunding ofthe Reflinded 1998 Hedged Bonds (as defined herein). 
The portion ofthe 2012A REF Bonds described in Exhibit A-3 (herein referred to as the "2012A-3 
Bonds") is allocable to the refunding ofthe Refunded 2010A/12 Bonds (as defined herein). 
The portion ofthe 2012A REF Bonds described in Exhibit A-4 (herein referred to as the "2012A-4 
Bonds") is allocable to the refunding ofthe R.efunded 2011A Bonds (as defined herein). 
The portion ofthe 2012A Loan Bonds described in Exhibit A-5 (herein referred to as the "2012A-5 
Bonds") is allocable to financing ofcertain capital improvement on a "new money" basis. 
We express no opinion as to the attainability ofthe assumptions underlying the computations or the 
tax-exempt status of the 2012 Bonds. Our verification was performed solely on the information 
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contained in certain schedules of proposed transactions provided Citigroup Global Markets, Inc. 
(herein referred to as the "Underwriter"). In the course of our engagement to verify the 
mathematical accuracy ofthe computations in the schedules provided to us, we prepared Exhibits A 
through B-l attached hereto and made a part hereof. 
The scope of our engagement consisted of performing the procedures described herein. These 
procedures were performed in a manner that we deem to be appropriate. 
The accompanying exhibits of proposed transactions were prepared on the basis of assiraiptions 
tmderiying the computations and in accordance with the procedures described herein. We did not 
independently confirm the information used with outside parties. 
OUR UNDERSTANDING OF THE TRANSACTION 
The Commonwealth issued its General Obligation Refunding Bonds, 1998 Series A and 1998 
Series B (herein collectively referred to as the "1998 Bonds") as variable rate obligations on 
September 17, 1998 to refimd certaui prior obligations (herein referred to as the "1998 Prior 
Bonds"). A portion of the proceeds of the 1998 Bonds was used to purchase U.S. Govemment 
Securities (herein referred to as the "1998 Securities") and to provide cash which were placed into 
an escrow accoimt to advance refimd the 1998 Prior Bonds. As provided by the Underwriter, the 
1998 Securities matured in fiill prior to January 24,2012. 
Concurrently with the issuance ofthe 1998 Bonds, the Commonwealth entered into two interest 
rate swap agreements (herein collectively referred to as the "1998 Swap Agreemenf) with 
Citibank, N.A. (herein referred to as the "Citi Swap Provider") and Lehman Brothers (herein 
referred to as the "Lehman Swap Provider" and collectively with the Citi Swap Provider as the 
"1998 Swap Providers") pursuant to which the Commonwealth agreed to make payments to the 
1998 Swap Providers monthly on the first day ofeach month beginning October 1, 1998 based on a 
notional amount equal to the then outstanding principal balance of the 1998 Bonds and a fixed 
annual rate of 4.174%, in exchange for payments fi-om the 1998 Swap Provider on the same dates 
based on the same notional amounts and certain variable rates (based on the BMA Municipal Swap 
Index) to be determined fi'om time to time. The portion ofthe 1998 Swap Agreement associated 
with the Citi Swap Provider is herein referred to as the "1998 Citi Swap Agreement". The 1998 
Swap Agreement terminates on September 1,2016. 
On November 17, 2008, the Commonwealth, terminated a portion of the 1998 Swap Agreement 
associated with the Lehman Swap Provider. 
On November 17, 2008, the Commonwealth entered into an interest rate swap agreement (herein 
referred to the "Deutsche Swap Agreement") with Deutsche Bank. As provided by Edwards 
Wildman Palmer, LLP, the Deutsche Swap Agreement is not considered a "qualified hedge" with 
respect to the 1998 Bonds. 
The Commonwealth issued its General Obligation Refimding Bonds, 2005 Series A (herein referred 
to as the "2005 REF Bonds") as variable rate obligations on March 15, 2005 to advance refimd 
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several prior issues of bonds (herein collectively referred to as the "2005 Prior Bonds"). A portion 
ofthe proceeds ofthe 2005 REF Bonds was used to purchase U.S. Govemment Securities (herein 
referred to as the "2005 Securities") and to provide cash which were placed into an escrow account 
to advance refimd the 2005 Prior Bonds, 
On March 29, 2005, the Commonwealth issued its General Obligation Bonds, Consolidated Loan 
of 2005, Series A (herein referred to as the "2005 NM Bonds" and, collectively with the 2005 REF 
Bonds, as the "2005 Bonds") as fixed rate bonds, to finance certain capital improvements. As 
provided by Bond Counsel, the 2005 REF Bonds and the 2005 NM Bonds were treated as a single 
issue for federal income tax purposes. 
Concurrently with the issuance ofthe 2005 Bonds, the Commonwealth entered into certain escrow 
reinvestment agreements (defmed as A,greement A and Agreement B in our verification report 
dated March 29,2005 (herein referred to as the "2005 Verification Report"), which was prepared in 
conjunction with the issuance ofthe 2005 Bonds, pursuant to which the cash receipts from the 2005 
Securities were and are to be reinvested. 
Concurrently with the issuance of the 2005 REF Bonds, the Commonwealth entered into several 
interest rate swap agreements (herein collectively referred to as the "2005 Swap Agreement") with 
Citibank, N.A. (herein referred to as, the "2005 Swap Provider") pursuant to which the 
Commonwealth agreed to make payments to the 2005 Swap Provider monthly on the first day of 
each month begirming June 1, 2005 based on a notional amount equal to the then outstanding 
principal balance ofthe 2005 REF Bonds and the fixed annual rates shown in Exhibit C-l ofthe 
2005 Verification Report, in exchange for payments fiom the 2005 Swap Provider on the same 
dates based on the same notional amounts and certain variable rates (based on the BMA Municipal 
Swap Index) to be determined from time to time. The 2005 Swap Agreement terminates on 
February 1,2028. 
On March 19, 2010, the Commonwealth issued its General ObHgation Refimding Bonds (SIFMA 
Index Bonds), 2010 Series A (herein refened to as the "20IOA Bonds") to currently refimd the 
outstanding 2005 REF Bonds. As a result ofthe refimding ofthe 2005 REF Bonds, 100% ofthe 
outstanding 2005 Securities (herein referred to as the "2010 Transferred Securities") transfened on 
March 24, 2010, the date of redemption ofthe 2005 REF Bonds, to become transferred proceeds of 
the 20IOA Bonds. 
As provided by Bond Counsel, pursuant to applicable provisions of the Intemal Revenue Code of 
1986, as amended, on March 24, 2010 (i) the 2005 Swap Agreement was deemed terminated with 
respect to the 2005 REF Bonds, and (ii) the Commonwealth was treated as having paid a deemed 
swap termination payment associated with the deemed tennination of the 2005 Swap Agreement. 
Concunentiy with the deemed termination of the 2005 Swap Agreement, the Commonwealth 
elected to treat the imamortized portion of tiie 2005 Swap Agreement as a new qualified hedge 
consisting ofthe following components: (1) a portion indentified and integrated with the 2010A 
Bonds (herein refened to as the "20IOA Swap Agreement"), (2) a portion identified on an 
anticipatory basis (herein refened to as the "201 IA Swap Agreement") with the General Obligation 
Refimding Bonds (SIFMA Index Bonds), 2011 Series A (herein refened to as tiie "201 IA Bonds"), 
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(3) a portion identified on an anticipatory basis with a portion of the 2012B-1 Bonds (herein 
refened to as the "2012 Swap Agreemenf), and (4) portions identified on an anticipatory basis with 
several other anticipated fiature refimding issues. A portion ofeach maturity ofthe 20 IOA Bonds 
was not covered tmder the 20IOA Swap Agreement. 
On January 31, 2011, tiie Commonwealth issued its Tax-Exempt Commercial Paper Notes, Series 
E (herein refened to as the "2011 CP"), the proceeds ofwhich were used, together with (1) certain 
general revenues ofthe Commonwealth that were appropriated to pay the debt service requirements 
of the 20IOA Bonds and (2) certain additional amounts contiibuted by the Commonwealth, to 
currentiy refimd those 20IOA Bonds matiiring on February 1, 2011 (herein refened to as the 
"Refimded 2010A/11 Bonds"). The 2011 CP was subsequently remarketed on Febmary 7, 2011 
and on February 14, 2011 to mature on Febraary 16, 2011. -
The Commonwealth issued its 2011A Bonds on February 15, 2011 to pay the principal ofthe 2011 
CP at maturity. On February 15, 2011, the Ommonwealtii integrated the 2011A Swap Agreement 
witii tiie 2011A Bonds. 
As a result of the refimding of the Refimded 2010A/11 Bonds, a portion of the outstanding 2010 
Transferred Securities (herein refened to as the "2011A Transferred Securities") transfened on 
February 1, 2011, tiie date of redemption ofthe Refimded 2010A/11 Bonds, to become fransferredj 
proceeds ofthe 2011A Bonds. 
The Commonwealth intends to issue the 2012 Bonds on January 24, 2012 to finance certain capital 
improvements and to cunentiy refimd tiie following bonds (herein collectively refened to as the, 
"Refimded Bonds"): 
• A portion ofthe outstanding 1998 Bonds associated with the Deutsche Swap Agreement 
(herein referred to as tiie "Refimded 1998 Unhedged Bonds"), 
• A portion ofthe outstanding 1998 Bonds associated with the Citi Swap Agreement (herein 
refen-ed to as tiie "Refimded 1998 Hedged Bonds"), 
• The 201 OA Bonds maturing on February 1, 2012 (herein refened to as the "Refunded 
2010A/12 Bonds"), and 
• The 2011A Bonds matiiring on February 1, 2012 (herein refened to as tiie "Refimded 
201 IA Bonds"). 
On January 24, 2012, the Commonwealth will (1) integrate tiie 1998 Citi Swap Agreement with tiie 
2012A-2 Bonds and (2) integrate tiie 2012 Swap Agreement witii the 2012A-3 Bonds. As provided 
by Bond Counsel, pursuant to applicable provisions of the Intemal Revenue Code of 1986, as 
aniended, for purposes of computing the yield on the 2012 Bonds, (1) the 1998 Citi Swap 
Agreement will become integrated with the 2012A-2 Bonds at the on-market swap rate (herein 
referred to as the "1998 On-Market Swap Rate") determined as of Febraary 8, 2012 for a swap 
comparable to the 1998 Citi Swap Agreement commencing February 8, 2012 and (i) tiie 1998 Citi 
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Swap Agreement will be deemed terminated with respect to the 1998 Bonds and (ii) the 
Commonwealth will be treated as having paid a deemed termination payment (herein referred to as 
the "1998 Deemed Termination Amount") associated with the deemed termination ofthe 1998 Citi 
Swap Agreement on Febmary 8, 2012 and (2) the 2012 Swap Agreement will become integrated 
with the 2012B-1 Bonds at the on-market swap rate (herein referred to as tiie "2012 On-Market 
Swap Rate") determined as of February 1, 2012 for a swap comparable to the 2012 Swap 
Agreement commencing Febraary 1, 2012 and (i) the 2012 Swap Agreement will be deemed 
terminated with respect to the 20IOA Bonds and (ii) the Commonwealth will be treated as having 
paid a deemed termination payment (herein referred to as the "2012 Deemed Termination 
Amounf) associated with tiie deemed termination ofthe 2012 Swap Agreement on February 1, 
2012. 
The 2012A-1 Bonds, a portion of those 2012A-2 Bonds (as described in Exhibit A-2), a portion of 
tiiose 2012A-3 Bonds (as described in Exhibit A-3), the 2012A-4 Bonds and tiie 2012A-5 Bonds 
will not be hedged with a swap agreement (herein collectively referred to as the "2012 Unhedged 
Bonds"). The portions of those 2012A-2 Bonds (as described in Exhibit A-2) associated with the 
1998 Swap Agreement are herein refened to as the "2012A-2 Hedged Bonds". The portions of 
those 2012A-3 Bonds (as described in Exhibit A-3) associated with the 2012 Swap Agreement are 
herein refened to as the "2012A-3 Hedged Bonds" and collectively with tiie 2012A-2 Hedged 
Bonds as the "2012 Hedged Bonds". In accordance with information provided to us by the 
Underwriter, for purposes of computing the yield on the 2012 Bonds, the Commonwealth will be 
deemed to make montiily payments to tiie (Diti Swap Provider and the 2005 Swap Provider at the 
1998 On-Market Swap Rate and tiie 2012 On-Market Swap Rate, respectively, beginning on 
Febmary 8, 2012 and Febraaty 1, 2012, respectively, and on the first day ofeach calendar month 
tiiereafter, tiirough and including September 1, 2016 (the final maturity date ofthe 2012 Bonds), 
based on a notional amount equal to the then-outstanding principal of (1) the 2012A-2 Hedged 
Bonds (as described in Exhibit A-2) and (2) the 2012A-3 Hedged Bonds (as described in Exhibit A-
3). 
As provided by tiie Underwriter, (1) the 1998 On-Market Rate is 0.521%, (2) tiie 2012 On-Market 
Rate is 3.7399%, (3) the 1998 Deemed Temiination Payment is in tiie amount of $13,493,858.00 
and (4) the 2012 Deemed Temiination Payment is in tiie amount of $16,252,227.00. 
As a result ofthe refiinding ofthe Refimded Bonds, a portion ofthe outstanding 2010 Transfened 
Securities and the outstanding 2011A Transferred Securities (herein collectively refened to as the 
"2012 Transferred Securities") will transfer on February 1, 2012, the date of redemption oftiie 
Refunded 2010A/12 Bonds and Refimded 201 IA Bonds, to become transfened proceeds ofthe 
2012 Bonds. 
PROJECTED YIELD ON THE 2012 BONDS 
We verified the mathematical accuracy ofthe accompanying computations ofthe projected yield on 
the 2012 Bonds as ofJanuary 24, 2012. For purposes ofthis calculation, yield is defined as the rate 
of interest which, using the assumptions and procedures set forth herein, discounts the combined 
adjusted payments to be made on the 2012 Bonds (treating, as instmcted by Bond Counsel, (1) the 
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1998 On-Market Swap Payments to be made to tiie 1998 Citi Swap Provider as additional interest 
payments on the 2012 Bonds, (2) the 2012 On-Market Swap Payments to be made to tiie 2012 
Swap Provider as additional interest payments on the 2012 Bonds, (3) tiie variable rate swap 
payments to be received from tiie 1998 Citi Swap Provider and 2012 Swap Provider as a reduction 
in the interest payments on the 2012 Bonds, and (3) the amortized amounts ofthe 1998 Deemed 
Termination Amounts and 2012 Deemed Termination Amounts are treated as additional interest 
payments on the 2012 Bonds) to an amoimt equal to the target purchase price ofthe 2012 Bonds. 
The computations were made using a 360-day year with interest compoimded semi-annually and a 
target purchase price equal to the $462,850,000.00 par amount oftiie 2012 Bonds. 
As instracted by Bond Counsel, for purposes of computing the projected yield on tiie 2012 Bonds, 
the following assumptions were made: 
The monthly fixed rate swap payments from tiie Commonwealth to the 1998 Citi Swap 
Provider are computed at the 1998 On-Market Rate and are assumed (1) to be paid on the 
first day of each calendar month and (2) to be calculated using a 30/360 day count 
convention. 
The montiily fixed rate swap payments from the Commonwealtii to the 2012 Swap 
Provider are computed at the 2012 On-Market Rate and are assumed (1) to be paid on tiie 
first day of each calendar month and (2) to be calculated using a 30/360 day count 
convention. 
• The monthly variable rate swap payments from the 1998 Citi Swap Provider to the 
Commonwealth are computed assuming (1) the SIFMA Index rate is 0.28% per annum at 
all times from February 8, 2012 to Febraary 1, 2015, (2) tiie payments are made on the 
first day ofeach calendar month and (3) the payments are calculated using an actual/actual, 
day count convention. 
• The monthly variable rate swap payments from the 2012 Swap Provider to tiie 
Commonwealth are computed assuming (1) the SIFMA Index rate is 0.28% per annum at 
all times from February 1, 2012 to February 1, 2015, (2) the payments are made on the 
first day ofeach calendar month and (3) the payments are calculated using an actual/actual' 
day count convention. 
• The monthly payments from the Commonwealth to the holders of the 2012 Bonds are 
computed assuming (1) the SIFMA Index rate plus or minus an assumed spread as 
provided in Exhibits A-l tiirough .A-5 from January 24, 2012 to Febmary 1, 2015, (2) th^ 
payments are made on the first day of each calendai- month and (3) the payments are 
calculated using an actual/actual day count convention. 
The 1998 Deemed Termination Payment is amortized over the life ofthe 1998 Swap 
Agreement (assuming annual installments payable in arrears on September 1, 2012 and on 
each September 1 thereafter) using a semi-annually compounded discount rate equal to 
tiie yield to maturity on the 2012 Bonds (as shown in Exhibit A-8) and the amortized 
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payments, as shown in Exhibit A, are treated as additional interest payments on the 2012 
Bonds. 
• The 2012 Deemed Termination Payment is amortized over the life of the 2012 Swap 
Agreement (assuming annual installments payable in arrears on September 1, 2012 and on 
each Febmary 1 and September 1 thereafter) using a semi-annually compoimded discount 
rate equal to the yield to maturity on the 2012 Bonds (as shown in Exhibit A-8) and the 
amortized payments, as shown in Exhibit A, are freated as additional interest payments on 
the 2012 Bonds. 
Based upon the assumptions, procedures and information set forth above, the computations 
presented in Exhibits A through A-8, which indicate that the projected yield on the 2012 Bonds is 
4.34717%, are mathematically correct. Because the actual payments to be received from tiie 1998 
Swap Provider and the 2005 Swap Provider pursuant to the 1998 Swap Agreement and the 2012 
Swap Agreement and the actual payments to the holders ofthe 2012 Bonds may differ from tiie 
projected amounts described above, the actual yield on the 2012 Bonds may be different than the 
projected yield presented above. 
MATHEMATICAL COMPUTATIONS OF THE TRANSFERRED RECEIPTS 
ASSOCIATED WITH THE 2012 TRANSFERRED SECURTTIES 
We verified the accompanying computations presented in Exhibits B and B-l to calculate the 
transfened receipts associated with the 2012 Transfened Securities. 
We read a copy ofour verification report dated Febraary 15, 2011 prepared in conjunction with the 
issuance ofthe 2011A Bonds (herein refened to as the "2011A Verification Report") insofar as it 
describes (1) the remaining cash receipts from 2010 Securities and the 201 IA Transfened 
Securities and (2) the outstanding principal oftiie 2010 Bonds and the 2011A Bonds. We read a 
schedule of Prorated Sources and Uses of Funds (With New Money) prepared by the Underwriter 
on January 20, 2012 at 4:23 p.m., insofar as the sources of fimds used to refund the 2010 Bonds and 
the 2011A Bonds and the principal amount of 2010 Bonds and 2011A Bonds to be refimded by the 
2012 Bonds aire described. We compared the above information set forth in such documents with 
the related information contained in the schedules provided to us and found the information to be 
consistent. 
Based on the assumptions, procedures and information set forth above, using procedures and 
allocations approved by Bond Counsel, the calculations provided to us and represented in Exhibits 
B and B-l, which provide for the amount of receipts from the 2012 Transferred Securities to the 
2012 Bonds, are mathematically correct. 
USE OF THIS REPORT 
It is understood that this report is solely for the information of and assistance to the addressees 
hereof in connection with the issuance of the 2012 Bonds and is not to be used, relied upon, 
circulated, quoted or otherwise referred to for any other purpose without our written consent, except 
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that (i) reference may be made to the report in the Official Statement for the 2012 Bonds in the 
section captioned "Verification of Mathematical Computations," (ii) reference may be made to the 
report in the purchase contract or in any closing documents pertairung to the issuance ofthe 2012 
Bonds, (iii) the report may be included in the transcripts pertaining to the issuance ofthe 2012 
Bonds, (iv) the report may be relied upon by Bond Counsel in connection with its opinions 
conceming the 2012 Bonds, and (v) the report may be relied upon by any rating agency or bond 
insurer that shall have rated or insured or that will rate or insure the Refimded Bonds or the 2012 
Bonds. I 
I 
The scope of our engagement is deemed by the addressees hereto to be sufficient to assist such 
parties in evaluating the mathematical accuracy ofthe computation cited above. The sufficiency of 
this scope is solely the responsibility ofthe specified users ofthis report and should not be taken to i 
supplant any additional inquiries or procedures that the users would imdertake in tiieir consideration 
oftiie issuance oftiie bonds related to the transaction described herein. We make no representation 
regarding the sufficiency of the scope of this engagement. This report should not be used by any I 
party who does not agree to the scope set forth herein and who does not take responsibility for the 
sufficiency and appropriateness ofsuch scope for their purposes. 
I 
Users of this report should recognize that the computations are based upon assumptions, the 
reasonableness of which we have not examined, with respect to (1) the projected payments to be 
received from the 1998 Swap Provider pursuant to the 1998 Swap Agreement and the 2005 Swap I 
Provider pursuant to the 2012 Swap Agreement, (2) the actual interest payments to be made on the 
2012 Bonds, (3) the resulting yield on the 2012 Bonds and (4) the resulting transferred proceeds 
penalty. There may be differences between the projected and actual results as a result of events and I 
circumstances which do not occur as assuraed, and those differences may be material. 
We have no obligation to update this report because of events, circumstances, or tiansactions I 
occurring subsequent to the date oftiiis report. 
Very traly yours. 
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YIELD ON THE 2012 BONDS 
AS OE JANUARY 24, 2012 
Payment 
Date 
01-F6b-12 
0!-Mar-12 
01-Apr-12 
Ol-May-12 
01-Jun-12 
Ol-M-12 
01-Aug-I2 
01-Sep-12 
Ol-Ocl-12 
Ol-Nov-12 
Ol-Dec-12 
Ol-Jan-13 
Ol-Feb-13 
Ol-Mai-13 
Ol-Apr-13 
Ol-May-13 
Ol-Jun-13 
Ol-Jul-13 
Ol-Aug-13 
01-Sep-13 
Ol-Oct-13 
01-Nov-13 
Ol-Dec-13 
Ol-Jan-14 
01-Feb-14 
Ol-Mar-14 
OI-Apr-14 
Ol-May-14 
Ol-Jun-14 
Ol-Jul-14 
01-Aug-14 
01-Sep-14 
Ol-Oct-14 
01-Nov-14 
Ol-Dec-14 
Ol-Jan-15 
Ol-Feb-15 _ 
s 
2012A-I Bonds 
(Exhibit A-l) 
$4,891.08 
17,681.70 
18,901.13 
18,291.42 
18,901.13 
18,291.42 
18,901.13 
5,418,901.13 
17,184.86 
17,757.69 
17,184.86 
17,757.69 
2,916,757.69 
15,504.93 
17,166.18 
16,612.43 
17,166.18 
16,612,43 
17,166.18 
2,595,166.18 
15,743.68 
16,268.47 
15,743.68 
16,268.47 
2,915,268.47 
13,515.44 
14,963.52 
14,480.83 
14,963.52 
14,480.83 
14,963.52 
6,443,963.52 
10,993.32 
11,359.76 
10,993.32 
11,359.76 
2,910,359.76 
$23,682,487.29 
Net Debt Payment for the; 
2012A-2 Bonds 
(Exliibit A-2) 
$19,565.62 
95,901.59 
105,743.59 
104,474.74 
105,743.59 
104.474.74 
105,743.59 
21,715,743.59 
93,463.83 
94,831.13 
93,463.83 
94,831.13 
11,695,831.13 
88,520.27 
92,385.50 
91,097.09 
92,385.50 
91,097.09 
92,385.50 
10,409,385.50 
82,539.66 
83,903.21 
82,539.66 
83,903.21 
11,674,903.21 
75,099.94 
78,685.67 
77,490.43 
78,685.67 
77,490.43 
78,685.67 
25,799,685.67 
54,949.65 
56,002.70 
54,949.65 
56,002.70 
11,652,002.70 
$95,534,588.31 
2012A-3 Bonds 
(Exhibit A-3) 
$18,719.19 
488,246.31 
490,690.31 
489,468.31 
490,690.31 
489,468.31 
490,690.31 
21,160,690.31 
429,699.76 
430,927.73 
429,699.76 
430,927.73 
11,525,927.73 
392,929.77 
396,641.99 
395,404.58 
396,641.99 
395,404.58 
396,641.99 
10,261,641.99 
363,605.42 
364,807.69 
363,605.42 
364,807.69 
11,459,807.69 
324,494.58 
327,873.41 
326,747.13 
327,873.41 
326,747,13 
327,873.41 
24,932,873.41 
242,378.75 
243,248.87 
242,378.75 
243,248.87 
11,338.248.87 
$102,121,773.48 
2012A-4 Bonds 
(Exhibit A-4) 
$3,115.74 
11,263.69 
12,040.49 
11,652.09 
12,040.49 
11,652.09 
12,040.49 
3,452,040.49 
10,947.17 
11,312.08 
10,947,17 
11,312.08 
1,856,312.08 
9,877.36 
10,935.65 
10,582.89 
10,935.65 
10,582.89 
10,935.65 
1,650,935.65 
10,030.23 
10,364.57 
10,030.23 
10,364.57 
1,860,364.57 
8,609.39 
9,531.82 
9,224.34 
9,531.82 
9,224.34 
9,531.82 
4,104,531.82 
7,002.95 
7,236.38 
7,002.95 
7,236.38 
1,852,236.38 
$15,083,516.48 
20I2A-5 Bonds 
(Exhibit A-5) 
$12,758.26 
46,122.32 
49,303.17 
47,712.75 
49,303.17 
47,712.75 
49,303.17 
14,134,303.17 
44,826.48 
46,320.69 
44,826.48 
46,320.69 
7,606,320.69 
40,444.81 
44,778.18 
43,333.73 
44,778.18 
43,333.73 
44,778.18 
6,769,778.18 
41,067.49 
42,436.41 
41,067.49 
42,436.41 
7,607,436.41 
35,253.92 
39,031.12 
37,772.05 
39,031.12 
37,772.05 
39,031.12 
16,804,031.12 
28,677.62 
29,633.54 
28,677.62 
29,633.54 
7,594,633.54 
$61,773,981.35 
Amortization of the 
Deemed Termination Amounts 
Associated witlj the: 
2012A-2 Bonds 2012A-3 Bonds 
(Exhibit A-6) (Exhibit A-7) 
$3,238,023.16 $2,080,277.71 
3,094,061.02 
4,534,815.06 2,821,730.63 
2,579,590.99 
3,599,951.04 2,307,260.60 
841,560.32 1.703,322.87 
$12,214,349.59 $14,586,243.82 
Value ofthe 
2012 Bonds 
asof 
February 1, 2015 
$183,905,000.00 
$183,905,000.00 
Net Debt 
Payment 
$59,049.87 
659,215.62 
676,678.69 
671,599.31 
676,678.69 
671,599.31 
676,678.69 
71,199,979.56 
596,122.10 
601,149.31 
596,122.10 
601,149.31 
38,695,210.33 
547,277.15 
561,907.51 
557,030.72 
561,907.51 
557,030.72 
561,907.51 
39,043,453.20 
512,986.48 
517,780.35 
512,986.48 
517,780.35 
38,097,371.34 
456,973.26 
470,085.55 
465,714.78 
470,085.55 
465,714.78 
470,085.55 
83,992,297.19 
344,002.28 
347,481.24 
344,002.28 
347,481.24 
221,797,364.43 
$508,901,940.33 
THE COMMONWEALTH OF MASSACHUSETTS 
GENERAL OBLIGATION REFUNDING BONDS 
(SIFMA INDEX BONDS), 2012 SERIES A 
GENERAL OBLIGATION BONDS 
CONSOLIDATED LOAN OF 201Z, SERIES A 
(SIFMA INDEX BONDS) 
YIELD ON THE 2012 BONDS 
AS OF JANUARY 24,2012 
Dated Date: 
Delivery Date: 
24-Jan-I2 
24-Jan-12 
The above aggregate present value ofthe luture 
paymenls equals fhe following: 
Par Value ofthe Issue 
Proceeds on Delivery Date 
2012A-1 Bonds 2012A-2 Bonds 2012A-3 Bonds 2012A-4 Bonds 2012A-5 Bonds 
$38,337,000.00 $153.368,000.00 $146,725,000.00 $24,420,000.00 $100,000,000.00 
$38,337,000.00 $153,368,000.00 $146,725,000.00 $24,420,000.00 $100.000,000.0 
EXHIBIT A-l 
THE COMMONWEALTH OF MASSACHUSETTS 
GENERAL OBLIGATION REFUTTOING BONDS 
(SIFMA INDEX BONDS), 2012 SEMES A 
GENERAI, OBLIGATION BONDS 
CONSOLIDATED LOAN OF 2012, SERIES A 
(SIFIVIA INDEX BOISDS) 
2012A-1 BOND DEBT SERVICE REQUIREMENTS AND PRODUCTION 
AS OF JANUARY 24,2012 
Payment 
Date 
Ol-Feb-12 
Ol-Mai-12 
Ol-Apr-12 
Ol-May-12 
Ol-Jun-12 
Ol-Jul-12 
Ol-Aug-12 
Ol-Sep-12 
Ol-Oct-12 
Ol-Nov-12 
Ol-Dec-12 
Ol-Jan-13 
Ol-Feb-13 
Ol-Mar-13 
Ol-Apr-13 
Ol-May-13 
Ol-Jun-13 
Ol-Jul-13 
Ol-Aug-13 
OI-Sep-13 
Ol-Oct-13 
Ol-Nov-13 
Ol-Dec-13 
Ol-Jan-14 
Ol-Feb-14 
Ol-Mar-14 
Ol-Apr-14 
Ol-May-14 
Ol-Jua-14 
0I-Jul-14 
Ol-Ang-14 
01-Sep-i4 
Ol-Oct-14 
Ol-Nov-14 
Ol-Dec-14 
Ol-Jan-15 
Ol-Feb-15 
Ol-Mar-15 
01-Apr-15 
Ol-May-15 
Ol-Jun-15 
01-Jg]-15 
Ol-Aug-15 
01-Sep-15 
01-Oct-15 
Ol-Nov-15 
Ol-Dec-15 
Ol-Jan-16 
Ol-Feb-16 
Ol-Mar-16 
Ol-Apr-16 
Ol-May-16 
Ol-Jun-16 
0I-Jul-I6 
Ol-Ang-16 
Dl-Sepll6 
Assumed 
SIFIVIA 
Index 
Rate 
0.280% 
0.280% 
0.280% 
0.280% 
0.280% 
0.280% 
0280% 
0.280% 
0.280% 
Spread 
Over 
SIFIVIA 
-0.030% 
-0.020% 
0.130% 
0.250% 
0.380% 
0.400% 
0.450% 
0.480% 
0.520% 
Totai 
Assumed 
Rate 
0.250% 
0.260% 
0.410% 
0.530% 
0.660% 
0.680% 
0.730% 
0.760% 
0.800% 
Payment 
Principal 
$5,400,000.00 
2,899,000.00 
2,578,000.00 
2,899,000.00 
6,429,000.00 
2,899.000.00 
8,048,000.00 
5,479,000.00 
1,706,000.00 
$38,337,000.00 
For 
Interest 
$4,891.08 
17,681.70 
18,901.13 
18.291.42 
18,901.13 
18,291.42 
18,901.13 
18,901.13 
17,184.86 
17,757.69 
17,184.86 
17,757.69 
17,757.69 
15,504.93 
17,166.18 
16,612.43 
17,166.18 
16,612.43 
17,166.18 
17,166.18 
15,743.68 
16,268.47 
15,743.68 
16,268.47 
16,268.47 
13,515.44 
14,963.52 
14,480.83 
14,963.52 
14,480.83 
14,963.52 
14,963.52 
10,993.32 
11,359,76 
10,993.32 
11,359.76 
11,359.76 
8,748.18 
9,685.49 
9,373.05 
9,685.49 
9,373:05 
9,685.49 
9,685.49 
4,544.25 
4,695.73 
4,544.25 
4,695.73 
4,695.73 
1.081.40 
1,155.98 
1,118.69 
1,155.98 
1,118.69 
1,155.98 
1,155.98 
$675,841.90 
Total Debl 
Paymeat 
$4,891.08 
17,681.70 
18,901.13 
18,291.42 
18,901.13 
18,291.42 
18,901.13 
.5,418,901.13 
17,184.86 
17,757.69 
17,184.86 
17,757.69 
2,916,757.69 
15,504.93 
17.166.18 
16,612.43 
17,166.18 
16,612.43 
17,166.18 
2,595,166.18 
15,743.68 
16,268.47 
15,743.68 
16,268.47 
2,915,268.47 
13,515.44 
14,963.52 
14,480.83 
14,963.52 
14,480.83 
14,963.52 
6,443,963.52 
10,993.32 
11.359.76 
10.993.32 
11,359.76 
2,910,359.76 
8,748.18 
9,685.49 
9,373.05 
9,685.49 
9,373.05 
9,685.49 
8.057,685.49 
4,544.25 
4,695.73 
4,544.25 
4,695.73 
5.483,695.73 
1,081.40 
1.155.98 
1,118.69 
1,155.98 
1,118.69 
1.15:5.98 
1,707,155.98 
$39,012,841.90 
ReoEFering 
Price 
100.000% 
100.000% 
100.000% 
100.000% 
100.000% 
100.000% 
100.000% 
100.000% 
100.000%_ 
Originai Issue 
Premium/ 
(Discouni) 
$0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
O.OO 
$0.00 
Total 
Production 
$5,400,000.00 
2,899,000.00 
2,578,000.00 
2,899,000.00 
6,429,000.00 
2,899,000.00 
8,048,000.00 
5,479,000.00 
1,706,000.00 
$38,337,000.00 
THE COMMONWEALTH OF MASSACHUSETTS 
GENERAL OBLIGATION REFUNDING BONDS 
(SIFMA INDEX BONDS), 2012 SERIES A 
GENERAL OBLIGATION BONDS 
CONSOLIDATED LOAN OF 2012, SERIES A 
(SIFMA INDEX BONDS) 
2012A-2 BOND DEBT SERVICE REQUIREMENTS AND PRODUCTION 
AS OF JANUARY 24,2012 
Paymenl 
Date 
Ol-Feb-12 
Ol-Mar-12 
Ol-Apr-12 
Ol.May-12 
Ol-Jim-12 
01-Jul-12 
Ol-Aug-12 
Ol-Sep-12 
Ol-Oct-12 
Ol-Nov-12 
Ol-Dec-12 
Ol-Jan-13 
Ol-Feb-13 
Ol-Mar-13 
Ol-Apr-13 
Ol-May-13 
Ol-Jun-13 
Ol-Jul-13 
Ol-Aug-13 
Ol-Sep-13 
Ol-Oct-13 
Ol-Nov-13 
Ol-Dec-13 
Ol-Jan-14 
Ol-Feb-14 
Ol-Mar-14 
Ol-Apr-14 
Ol-May-14 
Ol-Jun-14 
Ol-Jul-14 
01-Aug-14 
Ol-Scp-14 
Ol-Oct-14 
Ol-Nov-14 
Assumed 
SIFMA 
Index 
Rate 
0.280% 
0.280% 
0.280% 
0.280% 
0.280% 
Spread 
Over 
SIFMA 
-0.030% 
-0.020% 
0.130% 
0.250% 
0.380% 
Total 
Assumed 
Rate 
0.250% 
0.260% 
0.410% 
0.530% 
0.660% 
Payment 
Principai 
$21,610,000.00 
11,601,000.00 
10,317.000.00 
11,591,000.00 
25,721,000.00 
For 
Interesl 
$19,565.62 
70,731.57 
75,609.61 
73,170.59 
75,609.61 
73,170.59 
75,609.61 
75,609.61 
68,742.31 
71,033,72 
68,742.31 
71,033.72 
71,033.72 
62,021.43 
68,666.58 
66,451.53 
68,666.58 
66,451.53 
68,666.58 
68,666.58 
62,974.84 
65,074.00 
62,974.84 
65,074.00 
65,074.00 
54,063.90 
59,856.46 
57,925.61 
59,856.46 
57,925.61 
59,856.46 
59,856.46 
43,972.85 
45,438.61 
Portion of 
Principal 
Hedged by the 
1998 Swan 
$32,164,000.00 
24,902,000.00 
42,092,000.00 
Interest 
due lo the 
Swap Provider 
al(I) 
0.521% 
$50,913.77 
66,409.27 
66,409.27 
66,409.27 
66,409.27 
66,409.27 
66,409.27 
52,444.73 
52,444.73 
52,444.73 
52,444,73 
52,444.73 
52,444.73 
52,444,73 
52,444.73 
52,444.73 
52,444.73 
52,444.73 
52,444.73 
41,633.11 
41,633.11 
41,633.11 
41,633.11 
41,633.11 
41,633.11 
41,633.11 
41,633.11 
41,633.11 
41,633,11 
41,633.11 
41,633.11 
23,358.17 
23,358.17 
Swap Payments 
from fhe 
Swap Provider 
at (2) 
0.280% 
($25,743.75) 
(36,275.29) 
(35,105.11) 
(36,275.29) 
(35,105.11) 
(36,275.29) 
(36,275,29) 
(27,723.21) 
(28,647.32) 
(27,723.21) 
(28,647.32) 
(28,647.32) 
(25,945.89) • 
(28,725.81) 
(27,799.17) 
(28,725.81) 
(27,799.17) 
(28,725.81) 
(28,725.81) 
(22,068.30) 
(22,803.91) 
(22,068.30) 
(22,803.91) 
(22,803.91) 
(20,597.08) 
(22,803.91) 
(22,068.30) 
(22,803.91) 
(22,068.30) 
(22,803.91) 
(22,803.91) 
(12,381.37) 
(12,794.08) 
Totai Debt 
Payment 
$19,565.62 
95,901.59 
105,743.59 
104,474.74 
105,743.59 
104,474.74 
105,743.59 
21,715,743.59 
93,463.83 
94,831.13 
93,463.83 
94,831.13 
11,695,831.13 
88,520.27 
92,385.50 
91,097.09 
92,385.50 
91,097.09 
92,385.50 
10,409,385.50 
82,539.66 
83,903.21 
82,539.66 
83,903.21 
11,674,903.21 
75,099.94 
78,685.67 
77,490.43 
78,685.67 
77,490.43 
78,685.67 
25,799,685.67 
54,949.65 
56,002.70 
Reoffering 
Price 
100.000% 
100.000% 
100.000% 
100.000% 
100.000% 
Original Issue 
Premium/ 
(Discount) 
THE COMMONWEALTH OF MASSACHUSETTS 
GENERAL OBLIGATION REFUNDING BONDS 
(SIFMA INDEX BONDS), 2012 SERIES A 
GENERAL OBLIGATION BONDS 
CONSOLIDATED LOAN OF 2012, SERIES A 
(SIFMA INDEX BONDS) 
2012A-2 BOND DEBT SERVICE REQUIREMEISTS AND PRODUCTION 
AS OF JANUARY 24, 2012 
Payment 
Date 
Ol-Dec-14 
Ol-Jan-15 
Ol-Feb-15 
Ol-Mar-15 
Ol-Apr-15 
Ol-May-15 
Ol-Jun-15 
Ol-Jid-15 
Ol-Aug-15 
Ol-Sep-15 
01-Oct-15 
Ol-Nov-15 
Ol-Dec-15 
Ol-Jan-16 
Ol-Feb-16 
Ol-Mar-16 
Ol-Apr-16 
Ol-May-16 
Ol-Jun-16 
01-Jul-!6 
Ol-Aug-16 
01-Sep-16 
Assumed 
SIFMA 
Index 
Rate 
0.280% 
0.280% 
0.280% 
0.280% 
Spread 
Over 
SIFMA 
0.400% 
0.450% 
0.480% 
0.520% 
Total 
Assumed 
Rate 
0.680% 
0.730% 
0.760% 
0.800% _ 
Paymenf 
Principai 
11,596,000.00 
32,202,000.00 
21,911,000.00 
6,819,000.00 
$153,368,000.00 
For 
Inierest 
43,972.85 
45,438.61 
45,438.61 
34,992.34 
38,741.52 
37,491.80 
38,741.52 
37,491.80 
38,741.52 
38,741.52 
18,170.60 
18,776.28 
18,170.60 
18,776.28 
18,776.28 
4,322.43 
4,620.52 
4,471.48 
4,620.52 
4,471.48 
4,620.52 
4,620.52 
$2,703,387.16 
Portion of 
Principai 
Hedged by the 
1998 Swap 
37,730,000.00 
16,070,000.00 
$152,958,000.00 
Inferest 
due fo the 
Swap Provider 
at(l) 
0.521% 
23,358.17 
23,358.17 
23,358.17 
23,358.17 
23,358.17 
23,358.17 
23,358.17 
23,358.17 
23,358.17 
23,358.17 
6,977.06 
6,977.06 
6,977.06 
6,977.06 
6,977.06 
6,977.06 
6,977.06 
6,977,06 
6,977.06 
6,977.06 
6,977.06 
6,977.06 
$1,942,326.12 
Swap Payments 
from the 
Swap Provider 
at (2) 
0.280ya 
(12,381.37) 
(12,794.08) 
(12,794.08) 
(11,555,95) 
(12,794,08) 
(12,381.37) 
(12,794.08) 
(12,381,37) 
(12,794.08) 
(12,794.08) 
(3,698.30) 
(3,821.58) 
(3,698.30) 
(3,821.58) 
(3,821.58) 
(3,565.26) 
(3,811.14) 
(3,688.20) 
(3,811.14) 
(3,688.20) 
(3,811.14) 
(3,811.14) 
($1,043,076.09) 
Totai Debt 
Payment 
54,949.65 
56,002.70 
11,652,002.70 
46,794.57 
49,305.61 
48,468.59 
49,305.61 
48,468.59 
49,305.61 
32,251,305.61 
21,449.35 
21,931.76 
21,449.35 
21,931.76 
21,932,931.76 
7,734.23 
7,786.45 
7,760.34 
7,786.45 
7,760.34 
7,786.45 
6,826,786.45 
$156,970,637.19 
Reoffering 
Price 
100.000% 
100.000% 
100.000% 
100.000%_ 
Original Issue 
Premium/ 
(Discount) 
$000 
(1) On Maricet Rate as provided by Bond Counsel 
(2) A5sumed SIFMA Rate as provided hy fhe Underwriter. 
THE COIVIMONWEALTH OF MASSACHUSETTS 
GENERAL OBLIGATION REFUNDING BONDS 
(SIFiMA INDEX BONDS), 2012 SERIES A 
GENERAL OBLIGATION BONDS 
CONSOLIDATED LOAN OF 2012, SERIES A 
(SIFMA INDEX BONDS) 
2012A-3 BOND DEBT SERVICE REQUIREMENTS AND PRODUCTION 
AS OF JANUARY 24, 2012 
EXHIBIT A-3 
Page 1 of 2 
Assumed 
SIFMA Spread Totai 
Payment Index Over Assumed 
Date ^Rate SIFMA Rate 
Payment For 
Hedged Unhedged 
Prindpal Principal Interest 
Interest 
due to the 
Swap Provider 
at( l) 
3.7399% 
Swap Payments 
from the 
Swap Provider 
at (2) 
0.280% 
Totai Debt 
Fayment 
Reoffering 
Price 
Originai Issue 
Premium/ 
(Discount) 
Totai 
Production 
Ol-Feb-12 
Ol-Mar-12 
Ol-Apr-12 
Ol-May-12 
OI-Jun-12 
Ol-Jul-12 
Ol-Aug-12 
Ol-Sep-12 
Ol-Oct-12 
Ol-Nov-12 
Ol-Dec-12 
Ol-Jan-13 
Ol-Fcb-13 
Ol-Mar-13 
Ol-Apr-13 
Ol-May-13 
0!.Jun-13 
01-Jul.l3 
Ol-Aug-13 
Ol-Sep-13 
Ol-Oct-13 
Ol-Nov-13 
Ol-Dec-13 
Ol-Jan-14 
Ol-Feb-14 
Ol-Mar-14 
Ol-Apr-14 
Ol-May-14 
Ol-Jun-14 
Ol-Jul-14 
Ol-Aug-14 
Ol-Sep-14 
Ol-Oct-14 
0.280% -0.030% 
0.280% -0.020% 
0.250% $19,235,000.00 $1,435,000.00 
0.260% 11,095,000.00 0.00 
0.280% 0.130% 
0.280% 0.250% 
0.410% 
0.530% 
9,865,000.00 
11,095,000,00 
0.00 
0.00 
0.280% 0.380% 0.660% 24,605,000.00 0.00 
$18,719.19 
67,671.66 
72,338.67 
70,005.16 
72,338.67 
70,005.16 
72,338.67 
72,338.67 
65,769.51 
67,961.83 
65,769.51 
67,961.83 
67,961.83 
59,340,13 
65,698.00 
63,578.71 
65,698.00 
63,578.71 
65,698,00 
65,698.00 
60,254.34 
62,262.82 
60,254.34 
62,262.82 
62,262.82 
51,726.43 
57,268.55 
55,421.18 
57,268.55 
55,421.18 
57,268.55 
57,268.55 
42,073.81 
$452,808.39 
452,808.39 
452,808.39 
452,808.39 
452,808.39 
452,808.39 
452,808.39 
392,860.91 
392,860.91 
392.860.91 
392,860.91 
392,860.91 
358,282.42 
358,282.42 
358,282.42 
358,282.42 
358,282.42 
358,282.42 
358,282.42 
327,537.33 
327,537.33 
327,537.33 
327,537.33 
327.537.33 
292,958.83 
292,958.83 
292,958.83 
292,958.83 
292,958.83 
292,958.83 
292,958.83 
216,275.30 
($32,233.74) 
(34,456.75) 
(33,345.25) 
(34,456.75) 
(33,345.25) 
(34,456.75) 
(34,456.75) 
(28,930.66) 
(29,895.01) 
(28,930.66) 
(29,895.01) 
(29,895.01) 
(24,692.78) 
(27,338,43) 
(26,456.55) 
(27,338.43) 
(26,456.55) 
(27,338,43) 
(27,338.43) 
(24,186.25) 
(24,992.45) 
(24,186.25) 
(24,992.45) 
(24,992.45) 
(20.190.68) 
(22,353.97) 
(21,632.88) 
(22,353.97) 
(21,632.88) 
(22,353.97) 
(22,353.97) 
(15,970.36) 
$18,719.19 
488,246.31 
490,690.31 
489.468.31 
490,690.31 
489,468.31 
490,690.31 
21,160,690.31 
429,699.76 
430,927.73 
429,699.76 
430,927.73 
11,525,927.73 
392,929.77 
396,641.99 
395,404.58 
396,641.99 
395,404.58 
396,641.99 
10,261,641.99 
363,605.42 
364,807.69 
363,605.42 
364,807.69 
11,459,807.69 
324,494.58 
327,873.41 
326,747.13 
327,873.41 
326,747.13 
327,873.41 
24,932,873.41 
242,378,75 
iOO.000% 
100.000% 
$0,00 
0,00 
$20,670,000.00 
11,095,000.00 
100.000% 
100.000% 
0.00 9,865,000.00 
11,095,000.00 
100.000% 24,605,000.00 
THE COMMONWEALTH OF MASSACHUSETTS 
GENERAL OBLIGATION REFUIVDING BONDS 
(SIFMA INDEX BONDS), 2012 SERIES A 
GENERAL OBLIGATION BOi«)S 
CONSOLIDATED LOAN OF 2012, SERIES A 
(SIFMA INDEX BONDS) 
2012A-3 BOND DEBT SERVICE REQUIREMENTS AIVD PRODUCTION 
AS OF JANUARY 24,2012 
Assumed 
SIFMA Spread Total 
Payment Index Over Assumed 
Date Rate SIFMA Rate 
Payment For 
Hedged 
Principai 
Unhedged 
Principai Interest 
Interest 
due to the 
Swap Provider 
at(l) 
3.7399% 
Swap Payments 
from the 
Swap Provider 
af(2) 
0.280% 
Total Debt 
Payment 
Reoffering 
Price 
Original Issue 
Premium/ 
(Pi^co""') 
01-Nov-
el-Dec-
01-Jan-
01-Feb-
Ol-Mar. 
Ol-Apr-
Ol-lvlay-
01-Jun-
Ol-Jul-
Ol-Aug-
Ol-Sep-
01-Oct-
01-Nov-
01-Dec. 
01-Jan-
01-Feb-
Ol-Mar-
01-Apr. 
01-May. 
Ol-Jun-
01-Jul 
01-Aug-
01-Sep. 
0.280% 0.400% 0,680% 11,095,000.00 0.00 
0.280% 0.450% 0.730% 30,800,000.00 
0.280% 0.480% 0.760% 20,970,000.00 
0.00 
0.00 
0.280% 0,520% 0.800% 6,530,000,00 0.00 
43,476.27 
42,073.81 
43,476.27 
43,476,27 
33,481.25 
37,068.53 
35,872.77 
37,068.53 
35,872.77 
37,068.53 
37,068.53 
17,392.77 
17,972.53 
17,392.77 
17,972.53 
17,972.53 
4,139.23 
4,424.70 
4,281.97 
4,424.70 
4,281.97 
4,424.70 
4,424.70 
216, 
216, 
216, 
216 
181, 
iSl, 
181, 
181, 
181, 
181, 
181, 
85, 
85, 
85, 
85, 
85, 
20 
20, 
20 
20, 
20, 
20, 
20, 
,275.30 
,275.30 
,275.30 
,275.30 
,696.81 
,696.8! 
,696.81 
,696.81 
.696.81 
.696.81 
,696.81 
,706.04 
,706.04 
,706.04 
,706.04 
,706.04 
351.29 
,351.29 
,351.29 
i,351.29 
,351.29 
351.29 
,351.29 
(16,502.70) 
(15,970.36) 
(16,502.70) 
(16,502.70) 
(12,522.52) 
(13,864.22) 
(13,416.99) 
(13,864.22) 
(13,416.99) 
(13,864.22) 
(13,864:22) 
(6,328.77) 
(6,539.73) 
(6,328.77) 
(6,539.73) 
(6,539.73) 
(1,448.73) 
(1,548.64) 
(1,498.69) 
(1,548.64) 
(1,498.69) 
(1,548.64) 
(1,548.64) 
243, 
242, 
243, 
i 1,338 
202 
204, 
204, 
204 
204 
204, 
31,004, 
96, 
97, 
96, 
97, 
21,067, 
23, 
23, 
23. 
23 
23 
23, 
6,553 
,248.87 
378.75 
248.87 
,248.87 
,655.54 
,901.i2 
152.59 
,901.12 
,152.59 
,901.12 
,901.12 
,770.04 
,138.84 
,770.04 
138.84 
',138.84 
041.79 
227.34 
,134.57 
,227.34 
,134.57 
,227.34 
,227.34 
100.000% 
100.000% 
iOO.000% 
100.000% 
$145,290,000,00 $1,435,000.00 $2,586,592.44 $14,254,582.10 ($1,066.658.97) $162.499,515.57 
(1) As provided in the 2010 Tax and Swap Identiiicatioa Certificate. 
(2) Assumed SIFMA Rate as provided by the Underwriter. 
EXfflBIT A-4 
THE COMMONWEALTH OF IVIASSACHUSETTS 
GENERAL OBLIGATION REFUNDING BONDS 
(SIFIVIA INDEX BONDS), 2012 SERIES A 
GENERAL OBLIGATION BONDS 
CONSOLIDATED LOAN OF 2012, SERIES A 
(SIFMA INDEX BONDS) 
2012A.4 BOND DEBT SERVICE REQUIREMENTS AND PRODUCTriON 
AS OF JANUARY 24, 2012 
Assumed 
Paymeat 
Date 
, Ol-Feb-12 
Ol-Mar-12 
Ol-Apr-12 
Ol-May-12 
Ol-Jun-12 
Ol-Jul-12 
Ol-Aug-12 
Ol-Sep-12 
OI-Oct-12 
Ol-Nov-12 
Ol-Dec-12 
Ol-Jan-13 
Ol-Feb-13 
Ol-Mar-13 
OlrApr-13 
Ol-May-13 
Ol-Jun-13 
Ol-Jul-13 
Ol-Aug-13 
Ol-Sep-13 
Ol-Oct-13 
Ol-Nov-13 
Ol-Dec-13 
Ol-Jan-14 
Ol-Feb-14 
Ol-Mar-14 
Ol-Apr-14 
01-May-i4 
Ol-Jmi-14 
Ol-Jul-14 
Ol-Aug-14 
OI-Sep-14 
Ol-Oct-14 
Ol-Nov-14 
Ol-IDec-14 
Ol-Jan-15 
Ol-Feb-15 
Ol-Mar-15 
Ol-Apr-15 
01-M3y-!5 
Ol-Jun-15 
01-Jul-15 
Ol-Aug-15 
Ol-Sep-15 
Ol-Oct-15 
Ol-Nov-15 
01-Dec-lS 
Ol-Jaa-16 
01-FeW6 
01-lv(ar-16 
Ol-Apr-16 
Ol-May-16 
Ol-Juii-16 
Ol-Jul-16 
Ol-Aug-16 
01-Sep-16 
SIFMA 
Index 
Rate 
0.280% 
0.280% 
0.280% 
0.280% 
0.280% 
0.280% 
0.280% 
0.280% 
0.280% 
Spread 
Over 
SIFMA 
-0.030% 
-0.020% 
0.130% 
0.250% 
0.380% 
0.400% 
0.450% 
0.480% 
0.520% 
Total 
Assuraed 
Rate 
0.250% 
0.260% 
0.410% 
0.530% 
0.660% 
0.680% 
0.730% 
0.760% 
0.800% 
Payment For 
Unhedged 
Principal 
$3,440,000.00 
1,845,000.00 
1,640,000.00 
1,850,000.00 
4,095.000.00 
1,845,000.00 
5,125,000.00 
3,490,000.00 
1,090,000.00 
$24,420,000.00 
Inferesf 
$3,115.74 
11,263.69 
12,040.49 
11.652.09 
12,040.49 
11,652.09 
12,040.49 
12,040.49 
10,947.17 
11,312.08 
10,947.17 
11,312.08 
11,312.08 
9,877.36 
10,935.65 
10,582.89 
10,935.65 
10,582.89 
10,935.65 
10,935.65 
10,030.23 
10.364.57 
10,030.23 
10,364.57 
10,364.57 
8,609.39 
9,531.82 
9,224.34 
9,531.82 
9,224.34 
9,531.82 
9,531.82 
7,002.95 
7,236.38 
7,002.95 
7,236.38 
7,236.38 
5,573.65 
6,170.83 
5,971.77 
6,170.83 
5,971.77 
6,170.83 
6,170.83 
2,896.77 
2,993.33 
2,896.77 
2,993.33 
2,993.33 
690.93 
738.58 
714.75 
738.58 
714.75 
738.58 
738.58 
$430,565.23 
Total Debt 
Payment 
$3,115.74 
11,263.69 
12,040.49 
11,652.09 
12.040.49 
11,652.09 
12,040.49 
-3,452,040.49 
10,947.17 
11,312.08 
10,947.17 
11,312.08 
1,856,312.08 
9,877.36 
10,935.65 
10,582.89 
10,935.65 
10,582.89 
10,935.65 
1,650,935.65 
10,030.23 
10,364.57 
10,030.B 
10,364.57 
1,860,364.57 
8,609.39 
9,531.82 
9.224.34 
9,531.82 
9,224.34 
9,531.82 
4,104,531.82 
7.002.95 
7.236.38 
7,002.95 
7,236.38 
1,852,236.38 
5,573.65 
6,170.83 
5,971,77 
6,170.83 
5,971.77 
6,170.83 
5,131.170.83 
2,896.77 
2,993.33 
2,896.77 
2,993.33 
3,492,993.33 
690.93 
738.58 
714.75 
738.58 
714.75 
738.58 
1,090,738.58 
$24,850,565.23 
Reoffering 
Price 
100.000% 
100.000% 
100.000% 
100.000% 
100.000% 
100.000% 
100.000% 
100.000% 
100.000% _ 
'^^ 
Original Issue 
Premium/ 
(Disconml) 
$0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
$0.00 
ToUl 
Production 
$3,440,000.00 
1,845,000.00 
1,640,000.00 
1,850.000.00 
4.095.0O0.00 
1,845,000.00 
5,125,000.00 
3,490,000.00 
1,090,000.00 
$24,420,000.00 
EXHiBrr A-5 
THE COMMONWEALTH OF MASSACHUSETIS 
GENERAL OBLIGATION REFUNDING BONDS 
(SIFIWA INDEX BONDS), 2012 SERIES A 
GENERAL OBLIGATION BONDS 
CONSOLIDATED LOAN OF 2012, SERIES A 
(SIFMA INDEX BONDS) 
2012A-S BOffl) DEBT SERVICE REQUIREMENTS AND PRODUCTION 
AS OF JAiWARY 24, 2012 
Assumed 
SIFMA Spread Tot»l 
Payment Index Over Assumed 
Date Rate SIFMA Rate 
Fayment For 
Unhedged 
Principal 
$14,085,000.00 
7,560,000.00 
6,725.000.00 
7,565.000.00 
> 16,765,000.00 
7,565,000.00 
20,990,000.00 
14,295.000.00 
4,450,000.00 
$100,000,000.00 
Inferest 
$12,758.26 
46,122.32 
49,303.17 
47,712.75 
49,303.17 
47,712.75 
49,303.17 
49,303.17 
44,826.48 -
46,320.69 
44,826.48 
46,320.69 
46,320.69 
40,444.81 
44,778.18 
43,333.73 
44,778.18 
43,333.73 
44,778.18 
44,778.18 
41,067.49 
42,436.41 
41,067.49 
42,436.41 
42,436.41 
35,253.92 
39,031.12 
37,772,05 
39,031.12 
37,772.05 
39,031.12 
39,031.12 
28,677.62 
29,633.54 
28,677.62 
29,633.54 
29,633.54 
22,819.54 
25.264.49 
24,449.51 
25.264.49 
24,449.51 
25,264.49 
25,264.49 
11,855.51 
12,250.69 
11,855.51 
12,250.69 
12,250.69 
2.820.77 
3,015.30 
2.918.03 
3,015.30 
2,918.03 
3,015.30 
3,015.30 
$1,762,938.99 
Total Debt 
Paymeat 
$12,758.26 
46,122.32 
49,303.17 
47.712.75 
49.303.17 
47,712.75 
49,303.17 
14,134,303.17 
44,826.48 
46,320.69 
44,826.48 
46,320.69 
7,606,320.69 
40,444.81 
44,778.18 
43,333.73 
44,778.18 
43,333.73 
44,778.18 
6,769,778.18 
41,067.49 
42,436.41 
41,067.49 
42,436.41 
7,607,436.41 
35,253.92 
39,031.12 
37,772.05 
39,031.12 
37,772.05 
39,031,12' 
16,804,031.12 
28,677.62 
29,633.54 
28.677.62 
29,633.54 
7,594,633.54 
22.819.54 
25,264,49 
24,449.51 
25,264.49 
24,449.51 
25,264.49 
21,015,264.49 
11,855,51 
17,750.69 
11.855.51 
17,750.69 
14,307,250.69 
2.820.77 
3,015.30 
2,918.03 
3,015.30 
2,918.03 
3.015.30 
4,453,015.30 
$101,762,938.99 
Reoffering 
Price 
100.000% 
100.000% 
100.000% 
100.000% 
100.000% 
100.000% 
100.000% 
100.000% 
100.000%_ 
Originai Issue 
Premium/ 
(Discount) 
$0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
0.00 
$0.00 
Total 
Production 
$14,085,000.00 
7,560.000.00 
6.725,000.00 
7,565,000.00 
16,765,000.00 
7,565,000.00 
20,990,000.00 
14,295,000,00 
4.450,000,00 
$100,000,000.00 
Ol-Feb-12 
Ol-Mar-12 
Ol-Apr-12 
Ol-May-12 
01-Jun-I2 
Ol-Jul-12 
Ol-Aug-12 
Ol-Sep-12 
Ol-Oct-12 
Ol-Nov-12 
Ol-Dec-12 
Ol-Jan-13 
Ol-Feb-13 
Ol-Mar-13 
Ol-Apr-13 
Ol-May-13 
Ol-Jun-13 
Ol-Jul-13 
Ol-Aug-13 
Ol-Sep-13 
Ol-Oct-13 
Ol-Nov-13 
Ol-Dec-13 
OI-Jan-14 
Ol-Feb-14 
Ol-l^lar-14 
Ol-Apr-14 
Ol-May-14 
Ol-Jun-14 
Ol-Jul-14 
Ol-Aug-14 
Oi-Sejy-M 
Ol-Oct-14 
Ol-Nov-14 
Ol-Dec-14 
Ol-Jan-15 
Ol-Feb-15 
Ol-Mar-15 
Ol-Apr-15 
Ol-May-15 
Ol-Jun-15 
Ol-Jui-15 
Ol-Aiig-15 
Ol-Sep-15 
Ol-Oct-15 
Ol-Nov-15 
Ol-Dec-15 
Ol-Jan-16 
Ol-Feb-16 
Ol-Mar-16 
Ol-Apr-16 
Ol-May-16 
Ol-Juu-16 
Ol-Jul-16 
Ol-Aug-16 
Ol-Sep-16 
0.280% -0.030% 0.250% 
0.280% -0.020% 0.260% 
0.280% 0.130% 0.410% 
0.280% 0.250% 0.530% 
0.280% 0.380% 0.660% 
0.280% 0.400% 0.680% 
0.280% 0.450% 0.730% 
0.280% 0.480% 0.760% 
0.280% 0.520% 0.800% 
EXHIBIT A-6 
THE COMMOPfWEALTH OF MASSACHUSETTS 
GENERAL OBLIG^ATION REFUNDING BONDS 
(SIFMA INDEX BONDS), 2012 SERIES A 
GENERAL OBLIGATION BONDS 
CONSOLIDATED LOAN OF 2012, SERIES A 
{SIFMA INDEX BONDS) 
AMORTIZATION OF THE 1998 DEEMED TERMINATION AMOUNT 
ASSOCIATED WITH THE 2012A-2 BONDS 
AS OF FEBRUARY 8,2012 
Present Value at 
February 8, 2012 
Outstanding Using a Semi-Annually 
Principal Araortized Compounded Yield of 
Date Balance Amounts 1.83809% 
Ol-Sep-12 
Ol-Sep-13 
Ol-Sep-14 
Ol-Sep-15 
01-Sep-16 
$152,958,000.00 
120,794,000.00 
95,892,000.00 
53,800,000.00 
16.070,000.00 
$3,238,023.16-
4,534,815.06 
3,599,951.04 
2,019,744.78 
603,295.51 
$3,204,786.76 
4,406,892.90 
3,434,972.30 
1,892,242.83 
554,963.22 
$13,995,829.55 $13,493,858.00 
Deemed Tennination Amount $13,493,858.00 
EXHIBIT A-7 
THE COMMONWEALTH OF MASSACHUSETTS 
GENERAL OBLIGATION REFUNDING BONDS 
(SIFMA INDEX BONDS), 2012 SERIES A 
GENERAL OBLIGATION BONDS 
CONSOLroATED LOAN OF 2012, SERIES A 
(SIFMA INDEX BONDS) 
AMORTIZATION OF THE 2012 DEEMED TERMINATION AMOUNT 
ASSOCLiTED WITH THE 2012A-3 BONDS 
AS OF FEBRUARY 1,2012 
Present Value at 
February 1, 2012 
Outstanding Using a Semi-Annualiy 
Principal Amortized Compounded Yield of 
Date Balance Amounts 1.83809% 
Ol-Sep-12 
Ol-Feb-13 
Ol-Sep-13 
Ol-Feb-14 
Ol-Sep-14 
Ol-Feb-15 
Ol-Sep-15 
Ol-Feb-16 
Ol-Sep-16 
$145,290,000.00 
126,055,000.00 
114,960,000.00 
105,095,000.00 
94,000,000.00 
69,395,000.00 
58,300,000.00 
27,500,000.00 
6,530,000.00 
$2,080,277.71-
3,094,061.02 
2,821,730.63 
2,579,590.99 
2,307,260.60 
1,703,322.87 
1,430,992.48 
674,996.45 
160,280.98 
$2,058,192.50 
3,037,963.86 
2,741,157.29 
2,486,899.93 
2,200,740.24 
1,612,345.71 
1,340,180.26 
627,359.40 
147,387.81 
$16,852,513.73 $16,252,227.00 
Deenied Termination Amount $16,252,227.00 
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THE COMMONWEALTH OF MASSACHUSETTS 
GENERAL OBLIGATION REFUNDING BOPflDS 
(SIFMA INDEX BONDS), 2012 SERIES A 
GENERAL OBLIGATION BONDS 
CONSOLIDATED LOAN OF 2012, SERIES A 
(SIFMA INDEX BONDS) 
YIELD ON THE 2012 BONDS 
FOR PURPOSES OF AMORTIZING THE DEEMED TERMINATION AMOUNTS ONLY 
AS OF JANUARY 24, 2012 
Net Debt Payment for the: 
Present Value at 
January 24, 2012 
Using a Semi-Annually 
Payment 
Date 
Ol-Apr-16 
Ol-May-16 
Ol-Jun-16 
Ol-Jul-16 
01-Aug-16 
Ol-Sep-16 
Dated Date: 
Delivery Date: 
2012A-1 Bonds 
(Exhibit A-l) 
1,155.98 
1,118.69 
1,155.98 
1,118.69 
1,155.98 
1,707,155.98 
$39,012,841.90 
2012A-2 Bonds 
(Exhibit A-2) 
7,786.45 
7,760.34 
7,786.45 
7,760.34 
7,786.45 
6,826,786.45 
$156,970,637.19 
24-Jan-12 
24-Jan-12 
2012A-3 Bonds 
(Exhibit A-3) 
23,227.34 
23,134.57 
23,227.34 
23,134.57 
23,227.34 
6,553,227.34 
$162,499,515.57 
2012A-4 Bonds 
(Exhibit A-4) 
738.58 
714.75 
738.58 
714.75 
738.58 
1,090,738.58 
$24,850,565.23 
2012A-5 Bonds 
(Exhibit A-5) 
3,015.30 
2,918.03 
3,015.30 
2,918.03 
3,015.30 
4,453,015.30 
$101,762,938.99 
Net Debt 
Payment 
35,923.65 
35,646.38 
35,923.65 
35,646.38 
35,923.65 
20,630,923.65 
$485,096,498.88 
Compounded Yieid of 
The above aggregate present value of the future 
payments equals the following: 
Par Value ofthe Issue 
Proceeds on Delivery Date 
2012A-1 Bonds 
$38,337,000.00 
$38,337,000.00 
2012A-2 Bonds 
$153,368,000.00 
$153,368,000.00 
2012A-3 Bonds 
$146,725,000.00 
$146^.725,000.00 
2012A-4 Bonds 
$24,420,000.00 
$24,420,000.00 
2012A-5 Bonds 
$100,000,000.00 
$100,000,000.00 
EXHIBITB 
THE COMMONWEALTH OF MASSACHUSETTS 
GENERAL OBLIGATION REFUNDING BONDS 
(SIFMA MDEX BONDS), 2012 SERIES A 
GENERAL OBLIGATION BONDS 
CONSOLIDATED LOAN OF 2012, SERIES A 
(SIFMA INDEX BONDS) 
TRANSFERRED PROCEEDS ON EACH TRANSFER DATE 
Date 
Receipts from the 
2010 Transferred 
Securities 
Transferred 
Proceeds 
Ol-Feb-12 
37.70355% 
Receipts from the 
2011A Transferred 
Securities 
Transferred 
Proceeds 
Ol-Feb-12 
16.64958% 
Total 
2005 Securities 
Transferred 
tothe 
2012A Bonds 
Ol-Apr-12 
Ol-Jun-12 
Ol-Jul-12 
Ol-Aug-12 
Ol-Oct-12 
Ol-Dec-12 
Ol-Jan-13 
Ol-Apr-13 
Ol-Jun-13 
Ol-Oct-13 
09-Oct-13 
Ol-Dec-13 
Ol-Jun-14 
Ol-Dec-14 
$1,991,500.00 
7,439,462.50 
404,836.88 
57,722,875.00 
1,991,500.00 
7,439,462..51 
18,764,836.88 
1,991,500.00 
7,439,462.50 
81,651,500.00 
31.96 
7,439,462.50 
7,437,993.00 
307,440,932.00 
750,866.10 
2,804,941.11 
152,637.86 
21,763,570.32 
750,866.10 
2,804,941.12 
7,075,008.77 
750,866.10 
2,804,941.11 
30,785,510.29 
12.05 
2,804,941.11 
2,804,387.06 
115,916,131.05 
$539,572.17 
2,015,629.90 
109,685.52 
15,639,295.58 
539,572.17 
2,015,629.91 
5,084,099.34 
539,572.17 
2,015,629.90 
22,122,459.13 
8.66 
2,015,629.90 
2,015,231.76 
83,297,299.55 
89,836.48 
335,593.84 
18,262.17 
2,603,876.43 
89,836.48 
335,593.84 
846,480.99 
89,836.48 
335,593.84 
3,683,295.68 
1.44 
335,593.84 
335,527.55 
13,868,647.32 
840,702.58 
3,140,534.95 
170,900.03 
24,367,446.75 
840,702.58 
3,140,534.95 
7,921,489.76 
840,702.58 
3,140,534.95 
34,468,805.97 
13.49 
3,140,534.95 
3,139,914.61 
129,784,778.38 
$509,155,355.73 $191,969,620.17 $137,949,315.68 $22,967,976.37 $214,937,596.54 
EXfflBIT B-l 
THE COMMONWEALTH OF MASSACHUSETTS 
GENERAL OBLIGATION REFUNDING BONDS 
(SIFMA INDEX BONDS), 2012 SERIES A 
GENERAL OBLIGATION BONDS 
CONSOLIDATED LOAN OF 2012, SERIES A 
(SIFMA INDEX BONDS) 
TRANSFER PERCENTAGES 
AS OF JANUARY 24,2012 
Date Issue 
Ol-Feb-12 2010A 
Ol-Feb-12 2011A 
Principal 
Outstanding 
$388,120,000.00 
146,280,000.00 _ 
Principal 
Retired 
$146,335,000.00 
24,355,000.00 
$170,690,000.00 
Transfer 
Percentages 
37.703545% 
16.649576% 
THE COMMONWEAJLTH OF MASSACHUSETTS 
Notice of Redemption To the Holders of 
The Commonwealth of Massachusetts 
General Obligation Refunding Bonds 
(Variable Rate Demand Bonds), 1998 Series A 
Dated: September 17, 1998 
NOTICE IS HEREBY GIVEN by The Commonwealth of Massachusetts (the 
"Commonwealth") that, pursuant to the applicable provisions of the above-captioned 
bonds (the "Bonds"), the Bonds will be redeemed on Febraary 8, 2012 (the "Redemption 
Date"). On the Redemption Date, the Bonds will become due and payable at the 
redemption price of 100% ofthe principal amount redeemed (the "Redemption Price") 
plus accraed interest to the Redemption Date. From and after the Redemption Date, 
interest on the Bonds shall cease to accrae. 
The following Bonds will be redeemed: 
CUSIP Number: 575827SF8 
Due: September 1, 2016 
Redemption Price: 100% 
Principal Amount of Redemption: $191,195,000 
Payment of the Redemption Price on Bonds to be redeemed and interest accraed 
to the Redemption Date will be made upon presentation and surrender of said Bonds on 
or after Febraary 8, 2012 at the Office of the Treasurer and Receiver-General at the 
following address: 
Office of Treasurer and Receiver-General 
The Commonwealth of Massachusetts 
One Ashburton Place, 12* Floor 
Boston, MA 02110 
THE COMMONWIEALTH OF MASSACHUSETTS 
By: Treasurer and Receiver-General 
Dated: January 24, 2012 
Bondholders are advised that the Commonwealth may be required to withhold 
28% of the Redemption Price payable to Bondholders who have not fumished their tax 
identification numbers. Accordingly, each Bondholder who has not already done so is 
urged to forward an executed Form W-9 with his/her bond in order to receive full 
payment. 
The CUSIP number is included solely for the convenience of the Bondholders. 
The Commonwealth shall not be responsible for the selection or the use of the CUSIP 
number, nor is any representation made as to their correctness on the securities or as 
indicated in any redemption notice. 
The Commonwealth of Massachusetts 
$171,145,000 
General Obligation Refunding Bonds 
(SIFMA Index Bonds) 
2012 Series A 
$291,705,000 
General Obligation Bonds 
Consolidated Loan of 2012, Series A 
(SIFMA Index Bonds) 
Cross Receipt 
I, the undersigned, Treasurer and Receiver-General of The Commonwealth of 
Massachusetts, hereby acknowledge that I have this day received the sum of $461,622,826.50 
from Citigroup Global Markets Inc., as Representative ofthe Underwriters named in the Bond 
Purchase Agreement dated January 18, 2012, in fiill payment for the above-referenced bonds 
(together, the "Bonds"). Such sum has been computed as follows: 
Aggregate Principal Amount ofBonds 
Less Underwriters' Discount 
Purchase Price ofthe Bonds 
Net Proceeds to the Commonwealth 
$462,850,000.00 
(1.227,173.50) 
$461,622,826.50 
$461.622.826.50 
BOSin 12666824.1 
Dated: January 24, 2012 
Steven Grossman 
Treasurer and Receiver-General 
of The Commonwealth of Massachusetts 
Signature Page to Cross Receipt 
The undersigned, as Representative ofthe Underwriters, hereby acknowledges on behalf 
ofthe Underwriters receipt on this day of four (4) certificates consisting ofthe General 
Obligation Refimding Bonds (SIFMA Index Bonds), 2012 Series A, numbered RA-1 through 
RA-4, each registered in the name of Cede & Co., and five (5) certificates consisting ofthe 
General Obligation Bonds, Consohdated Loan of 2012, Series A (SIFMA Index Bonds), 
numbered RA-1 through RA-5, each registered in the name of Cede & Co. 
CITIGROUP GLOBAL MARKETS INC. 
By 
™'-- fYJ^plMy^ Ptf^dr 
Dated January 24, 2012 
RA-1 $65,205,000 
THE COMMONWEALTH OF MASSACHUSETTS 
General Obligation Bonds 
Consolidated Loan of 2012, Series A 
(SIFJVyi Index Bonds) 
INTEREST MATURITY 
RATE DATE CUSIP ^, ©ATEDDATE 
SIFMA Rate - 0.03% September 1, 2012 # % 5 | 5 ^ ^ ^ ^ ^ ' January 24, 2012 
(Adjusted SIFMA Rate, :j«-%*t#%. ^%.^^ '" ' 
as defined herein) / **» \..0 *S_,,. '^^' 
REGISTERED OWNER: CEDE&CO. 
PRINCIPAL AMOUNT: SIXTY-FIVE MILLION TWO HUNDRED FIVE THOUSAND 
DOLLARS 
THE COMMONWEALTH OF MASSACHUSETTS (the "Commonwealth"), for value 
received, promises to pay to the REGISTERED OWNER or to such REGISTERED OWNER'S 
registered assigns the PRINCIPAL AMOUNT on the MATIIRITY DATE unless this Bond is 
redeemed prior thereto as hereinafter provided upon its presentation and surrender as provided 
herein, and to pay to the REGISTERED OWNER interest on such PRINCIPAL AMOUNT from 
the DATEI) DATE specified above or such later date to which interest has been paid until paid 
at the times and at the rates described herein. 
This Bond is one ofan authorized issue of bonds ofthe Commonwealth issued on the 
DATED DATE (the "Bonds") in the aggregate par amount of TWO HUNDRED NINETY-ONE 
MILLION SEVEN HUNDRED FIVE THOUSAND DOLLARS ($291,705,000). 
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RA-2 $31,125,000 
THE COMMONWEALTH OF MASSACHUSETTS 
General Obligation Bonds 
Consolidated Loan of 2012, Series A 
(SIFMA Index Bonds) 
INTEREST MATURITY 
RATE DATE CUSIP ,^^ , ^ A l E P m i r E 
SIFMA Rate + 0.13% September 1, 20l|iJ?'; | * » 5 7 ^ I % # * * January 24, 2012 
(Acijusted SIFMA Rate, t^^ !• *'"'" 
as defined herein) 
REGISTERED OWNER: CEDE&CO. 
PRINCIPAL AMOUNT: THIRTY-ONE MILLION ONE HTOroRED TWENTY-FIVE 
THOUSAND DOLLARS 
THE COMMONWEALTH OF MASSACHUSETTS (the "Commonwealth"), for value 
received, promises to pay to the REGISTERED OWNER or to such REGISTERED OWNER'S 
registered assigns the PRINCIPAL AMOUNT on the MATURITY DATE unless this Bond is 
redeemed prior thereto as hereinafter provided upon its presentation and surrender as provided 
herein, and to pay to the REGISTERED OWI^ ffiR interest on such PRINCIPAL AMOUNT from 
the DATED DATE specified above or such later date to which interest has been paid until paid 
at the times and at the rates described herein. 
This Bond is one ofan authorized issue of bonds ofthe Commonwealth issued on the 
DATED DATE (the "Bonds") in the aggregate par amount of TWO HUNDRED NINETY-ONE 
MILLION SEVEN HUNDRED FIVE THOUSAND DOLLARS ($291,705,000). 
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RA-3 $77,615,000 
THE COMMONWEALTH OF MASSACHUSETTS 
General Obligation Bonds 
Consolidated Loan of 2012, Series A 
(SIFMA Index Bonds) 
INTEREST 
RATE 
MATURITY 
DATE CUSff DATED DATE 
September 1,2014 i|ary24,2012 SIFMA Rate+ 0.38% 
(Adjusted SIFMA Rate, 
as defined herein) 
Awm. .... . ,.... 
REGISTERED O'WNER: CEDE & 007 
PRINCff AL AMOUNT: SEVENTY-SEVEN MILLION SIX HUNDRED FIFTEEN 
THOUSAND DOLLARS 
THE COMMONWEALTH OF MASSACHUSETTS (the "Commonwealth"), for value 
received, promises to pay to the REGISTERED OWNER or to such REGISTERED OWNER'S 
registered assigns the PRINCff AL AMOUNT on the MATURITY DATE unless this Bond is 
redeemed prior thereto as hereinafter provided upon its presentation and surrender as provided 
herein, and to pay to the REGISTERED OWNER interest on such PRINCIPAL AMOUNT from 
the DATED DATE specified above or such later date to which interest has been paid until paid 
at the times and at the rates described herein. 
This Bond is one ofan authorized issue of bonds ofthe Commonwealth issued on the 
DATED DATE (the "Bonds") in the aggregate par amount of TWO HUNDRED NINETY-ONE 
MILLION SEVEN HUNDRED FIVE THOUSAND DOLLARS ($291,705,000). 
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RA-4 $97,165,000 
THE COMMONWEAILTH OF MASSACHUSETTS 
General Obligation Bonds 
Consolidated Loan of 2012, Series A 
(SIFMA Index Bonds) 
INTEREST 
RATE 
MATURITY 
DATE CUSff DATED DATE 
SIFMA Rate+ 0.45% 
(Adjusted SIFMA Rate, 
as defined herein) 
September 1, 2015 
1* * 
57582P E 8 ^ . §J#uary 24, 2012 
%W m « 1 1 * 1 1 '%0' *' *" 
t s a ^ 
REGISTERED OWNER: CEDE&CO. 
PRINCff AL AMOUNT: NINETY-SEVEN MILLION ONE HUNDRED SDCTY-FIVE 
THOUSAND DOLLARS 
THE COMMONWEALTH OF MASSACHUSETTS (the "Commonwealth"), for value 
received, promises to pay to the REGISTERED OWNER or to such REGISTERED OWNER'S 
registered assigns the PRINCff AL AMOUNT on the MATURITY DATE unless this Bond is 
redeemed prior thereto as hereinafter provided upon its presentation and surrender as provided 
herein, and to pay to the REGISTERED OWNER interest on such PRINCIPAL AMOUNT from 
the DATED DATE specified above or such later date to which interest has been paid until paid 
at the times and at the rates described herein. 
This Bond is one ofan authorized issue of bonds ofthe Commonwealth issued on the 
DATED DATE (the "Bonds") in the aggregate par amount of TWO HUNDRED NINETY-ONE 
MILLION SEVEN HUNDRED FIVE THOUSAND DOLLARS ($291,705,000). 
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RA-5 $20,595,000 
THE COMMONWEAI.TH OF MASSACHUSETTS 
General Obligation Bonds 
Consolidated Loan of 2012, Series A 
(SIFMA Index Bonds) 
D^TEREST MATURITY 
RATE DATE CUSff DATEDDATE 
SffMA Rate + 0.52% September 1, 2016 57582P E97 January 24, 2012 
(Adjusted SffMA Rate, 
as defined herein) 
REGISTERED OWNER: CEDE&CO. 
PRINCff AL AMOUNT: TWENTY MILLION FIVE HUNDRED NINETY-FIVE 
THOUSAND DOLLARS 
THE COMMONWEALTH OF MASSACHUSETTS (the "Commonwealth"), for value 
received, promises to pay to the REGISTERED OWNER or to such REGISTERED OWNER'S 
registered assigns the PRINCff AL AMOUNT on the MATURITY DATE unless this Bond is 
redeemed prior thereto as hereinafter provided upon its presentation and surrender as provided 
herein, and to pay to the REGISTERED OWNER interest on such PRINCIPAL AMOUNT from 
the DATED DATE specified above or such later date to which interest has been paid until paid 
at the times and at the rates described herein. 
This Bond is one ofan authorized issue of bonds ofthe Commonwealth issued on the 
DATED DATE (the "Bonds") in the aggregate par amount of TWO HUNDRED NINETY-ONE 
MILLION SEVEN HUNDRED FIVE THOUSAND DOLLARS ($291,705,000). 
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Except as otherwise defined herein all terms shall have the meanings ascribed 
to them in Appendix I attached hereto, and the determination ofthe Adjusted SIFMA 
Rate, the definitions (except as otherwise specifically defined herein) and other terms 
and provisions of the Bonds shall be as provided in Appendix I attached hereto, the 
terms ofwhich are hereby incorporated by reference into this Bond. 
The Bonds are being issued by means of a book-entry-only system, with bond 
certificates immobilized at The Depository Trast Company, New York, New York 
("DTC"), as provided in Appendix I attached hereto. 
The Bonds are subject to optional redemption as described in Appendix I hereto. 
Any Bonds subject to partial optional redemption shall be redeemed in any order of 
maturity and in any principal amount within a maturity as designated by the 
Commonwealth. If less than all the Bonds of a maturity shall be called for redemption, the 
particular Bonds to be redeemed shall be selected by lot (provided that so long as the 
Bonds shall remain immobilized at DTC, such Bonds shall be selected in such manner as 
DTC shall determine). For purposes of selection by lot within a maturity, each $5,000 of 
principal amount of a Bond will be considered a separate Bond. 
The Commonwealth shall give notice of r e d § i n ^ c ^ ( ^ ^ | p ] ^ S i ' ^ t h e Bonds not 
m 20 days and not more than 60 d ^ s oildrrf%^a!ivg&fed^lbr.jedem less than    t r  t  . p« gldr0meS|£K'ffiffid*lb]^jedeniption. Notice 
of redemption will be mailed to th^RgStefiw^U'er as ofthe record date, which means, so 
long as the Bonds remain immobitifSd at DTC^ Cede & Co., as nominee of DTC. 
The redemption notice may state that it is conditioned upon the deposit of moneys 
in an amount equal to the amount necessary to effect the redemption, in a separate account 
established by the Commonwealth for such purpose no later than the redemption date, or 
that the Commonwealth may rescind such notice at an}/ time prior to the scheduled 
redemption date ifthe Treasurer and Receiver-General dehvers a notice thereof to the 
registered owner ofthe Bonds. The redemption notice and optional redemption shall be of 
no effect if such moneys are not so deposited or if the notice is rescinded as described 
herein, and the failure of the Commonwealth to make funds available in whole or in part 
on or before the redemption date shall not constitute a defauh hereunder. Notice of 
redemption having been given as aforesaid, and the amount necessary to effect the 
redemption having been so deposited, the Bonds shall, on the redemption date, become due 
and payable at the redemption price specified in Appendix I hereto, and from and after 
such date, such Bonds shall cease to bear interest. 
The REGISTERED OWNER of this bond may be treated as its owner for all 
purposes. 
Page 2 of4 
This Bond is transferable only upon the books ofthe Commonwealth, which shall 
be kept for such purpose at the Office ofthe Treasurer and Receiver-General, Boston, 
Massachusetts, but only in a manner which will maintain immobilization of bond 
certificates at one or more securities depositories. This Bond may not be transferred or 
exchanged in a manner which would involve the delivery of bond certificates to the 
beneficial owners ofBonds unless the book-entry system has been discontinued by the 
Commonwealth in accordance with the terms ofthis Bond, in which case replacement 
Bonds may be issued in accordance with law and such procedures as the Treasurer and 
Receiver-General ofthe Commonwealth shall deem appropriate. 
No personal responsibility or accountability shall attach to any person executing 
this Bond by reason of such execution or the issuance hereof 
This Bond is issued by authority ofSection 49 of Chapter 29 ofthe Massachusetts 
General Laws, pursuant to which portions ofcertain loans have been consohdated, and 
Section 53 A of Chapter 29 ofthe Massachusetts General Laws, as amended. 
On behalf of the Commonwealth, the Treasurer and Receiver-General ofthe 
Commonwealth hereby covenants with the owners ofthe Bonds that the Commonwealth 
will comply with such requirements ofthe Intemal Revenue Code of 1986, as amended, as 
must be satisfied in order to assure that interest on the Bonds is and continues to be 
excludable from the gross income of such owners for federal income tax purposes. 
In connection with the offering ofthe Bo^^ t l ^^p^ i^& ' | ^ l i : *c^^ fe i t s to 
comply with the terms ofthe cont inui^^i^^af^i i iQ^rte l^ l^^ ' a r ^ ^ s " j '^^ ^ndix II to 
this Bond, the terms ofwhich underta^^a^pLe^Wiigorpor^fed by reference into this 
All acts, formalities and conditions essential to the validity hereof have been 
performed and complied with. This Bond constitutes a general obligation ofthe 
Commonwealth and the full faith and credit ofthe Commonwealth are pledged to the 
payment ofthe principal of and interest on this Bond. It should be noted, however, that 
Chapter 62F ofthe Massachusetts General Laws establishes a state tax revenue growth 
limit and does not exclude principal and interest payment on Commonwealth debt 
obligations from the scope ofthe limit, and the provisions of Chapter 29, Section 60B, of 
the Massachusetts General Laws impose an annual limitation on the percentage of total 
appropriations that may be expended for payment oflnterest and principal on general 
obligation debt ofthe Commonwealth, including the Bonds. 
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M WITNESS WHEREOF, the Conmonwealth has caused this bond to be 
executed in its name and on its behalf by the signature ofits Treasurer and Receiver-
General and the approval ofthe Govemor ofthe Commonwealth to be noted hereon by his 
signature or a facsimile thereof and has caused its official seal or a facsimile thereof to be 
impressed or otherwise reproduced hereon, all as ofthe date hereof. 
THE COMMONWEALTH OF MASSACHUSETTS 
Approved By: ^mm 
Deval L. Patrick 
Govemor 
Steven Grossman 
Treasurer and Receiver-General 
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Appendix I 
DEFINITIONS AND PROVISIONS OF THE BONDS 
The Commonwealth is entitled to treat the Owner ofeach Bond (including Cede & Co. 
or any other nominee of DTC as to any such Bond registered in the name thereof) as the 
owner of such Bond, for all purposes. The Commonwealth shall not have any duty or 
responsibility to recognize the beneficial ownership interest of an owner who has acquired 
such an interest in Bonds registered in the name of Cede & Co. or any other nominee of DTC. 
The procedures established by DTC for trading, exchanging and registering beneficial 
ownership interests in Bonds shall be implemented by such persons consistent with the terms 
ofthe relevant agreements. 
This Appendix I contains definitions and provisions relating to the Bonds. 
DEFINITIONS 
"Adjusted SffMA Rate" means fhe SffMA Rate (as defined herein), (i) minus 0.03% 
(3 basis points) for the Bonds maturing on September 1, 2012, (ii) plus 0.13%) (13 basis 
points) for the Bonds maturing on September 1, 2013, (iii) plus 0.38%) (38 basis points) for 
the Bonds maturing on September 1, 2014, (iv) plus 0.45%) (45 basis points) for the Bonds 
maturing on September 1, 2015, and (v) plus 0.52%o (52 basis points) for Bonds maturing on 
September 1, 2016; provided that in no event shall the Adju|ted^^^F^^ ^ ^ b e less than zero 
percent (0.0%). ^ ^ ^ 1*^ f^ 
"Acljustment Date" means \ ^ ^ i ^ ^ a y ^^«gwbi i : ,^r ' ! f such day is not a U.S. 
Govemment Securities Business Dafffttenext succeeding U.S. Govemment Securities 
Business Day 
"Bond Register" means the records maintained on behalf of the Commonwealth 
containing the name and mailing address ofeach owner ofthe Bonds or the nominee ofsuch 
owner, and such other information as the Bond Registrar shall determine. 
"Bond Registrar" means, initially, the Commonwealth, or any bank or banks, ifany, 
appointed by the Commonwealth for the purposes of registering the Bonds, maintaining the 
Bond Register, effecting transfer of ownership ofthe Bonds and paying interest on and 
principal ofthe Bonds. 
"Business Day" means a day other than (i) a day on which the business offices ofthe 
Commonwealth are closed, (ii) a Saturday, Sunday, legal holiday or day on which banking 
institutions in Boston, Massachusetts are authorized or required by law or executive order to 
close, or (iii) a day on which the New York Stock Exchange is closed. 
"Calculation Agent" means, initially, the Commonwealth, and thereafter any other 
Calculation Agent designated from time to time by the Commonwealth, as provided herein. 
"Commonwealth" means The Commonwealth of Massachusetts. 
Ll 
"DTC" means The Depository Trust Company, New York, New York, or any 
substitute securities depository appointed by the Commonwealth. 
"Interest Payment Date" means, with respect to the Bonds, the first Business Day of 
each month commencing Febraary 1, 2012. 
"Maximum Rate" means, with respect to the Bonds, an interest rate per annum equal 
to the lesser ofthe maximum rate permitted by law and 12.0%o. 
"Owner," "Holder," "Bondowner" or "Registered Owner" means the Person in whose 
name a Bond is registered on the Bond Register. 
"Principal Office" means, with respect to any entity performing functions under the 
Bonds, the principal office of that entity or its affiliate at which tho^ Ructions are performed. 
"Record Date" means the 15th day of th^gi( | | t !^^-^^^^l^^ppeding such Interest 
Payment Date. 
"Representation Letter"^S;;^n;i.the BiShket Letter of Representations from the 
Commonwealth to DTC dated l i ^ 2 2 ; 1995. 
"Representative" means Citigroup Global Markets Inc., as the representative ofthe 
underwriters ofthe Bonds. 
"SffMA Rate" means for any day the level ofthe most recently effective index rate 
which is compiled from the weekly interest rate resets of tax-exempt variable rate issues 
included in a database maintained by Municipal Market Data which meet specific criteria 
established from time to time by the Securities Industry and Financial Markets Association 
("SffMA") and is issued on Wednesday of each week, or if any Wednesday is not a U.S. 
Govemment Securities Business Day, the next succeeding U.S. Govemment Securities 
Business Day. Ifsuch index is no longer published or otherwise not available, the SffMA 
Rate for any day will mean the level ofthe "S&P Weekly High Grade Index" (formerly the 
J.J. Kermy Index) maintained by Standard & Poor's Securities Evaluations Inc. for a 7-day 
maturity as published on the Adjustment Date or most recently published prior to the 
Adjustment Date. If at any time neither such index is available, the Calculation Agent shall 
use instead an index that the Calculation Agent, after consultation with the Representative, 
determines most closely approximates the SffMA index. 
"U.S. Govemment Securities Business Day" means any day other than (a) a Saturday, 
a Sunday, or (b) a day on which SffMA recommends that the fixed income departments ofits 
members be closed for the entire day for purposes of trading in U.S. govemment securities, or 
(c) a day on which the Calculation Agent is required or permitted by law to close. 
In this Appendix I, unless otherwise indicated, (i) defmed terms may be used in the 
singular or the plural, (ii) the use of any gender includes all genders and (iii) the words 
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"hereof, "herein", "hereto", "hereby" and "hereunder" (except in the form ofBonds) refer to 
this Bond. References to any time ofthe day in this Bond shall refer to eastem standard time 
or eastem daylight saving time, as in effect in the City of Boston, Massachusetts on such day. 
All references to rating categories established by a Rating Agency shall be without reference 
to subcategories. 
PROVISIONS OF THE BONDS 
Interest Rates 
Imtial Adjusted SIFMA Rate. The initial Adjusted SIFMA Rates applicable to each 
maturity ofthe Bonds upon their issuance are determined by the Representative on or prior to 
the delivery date ofthe Bonds, with the effective date ofJanuary 24, 2012 through and 
including the next succeeding Adjustment Date. 
Adjusted SIFMA Rate, Thereafter, the Adjusted SffMA Rate will be determined by' 
the Calculation Agent; provided, however the Adjusted SffMA l^te ^^Mnot exceed the 
Maximum, Rate. The Adjusted SffMA Rate shall ad ju^ t^^^n « | a ^ | « t Date, based upon 
the SIFMA Rate published for such week, \ \ ^ b r t r f ^ « i ^ ^ » ^ ^ A adjustment ofthe 
Adjusted SffMA Rate to be each^^^f^^^rftru^etfr^jShg me Adjusted SffMA Rate for 
a given week, the Calculation Ag^ |^ | fWf Cl^jjEMa Agent is not then the Commonwealth 
itself) shall notify the Commonwel|Jpt)lluch rate by electronic mail (e-mail) or by telephone 
at the notice address provided below or in such other manner as may be appropriate on the 
date ofsuch determination, which notice, if provided by telephone, shall be promptly 
confirmed in writing. Such notice shall be provided by not later than 3:00 P.M. Boston time 
on the Adjustment Date. Interest will be computed on the basis of the actual number of days 
elapsed over a year of 365 or 366 days, as the case may be. 
The determination ofthe Adjusted SffMA Rate (absent manifest error) shall be 
conclusive and binding upon the Commonwealth and the Owners ofthe Bonds. If for any 
reason the Adjusted SffMA Rate shall not be established, the Bonds shall bear interest at the 
Adjusted SffMA Rate last in effect until such time as a new Adjusted SffMA Rate shall be 
established pursuant to the terms hereof 
The Bonds shall bear interest from and including the date of delivery thereof at the 
Adjusted SIFMA Rate until payment ofthe principal or redemption price thereof shall have 
been made or provided for in accordance with the provisions hereof, whether at maturity, 
upon redemption or otherwise. Interest on the Bonds shall be paid on each Interest Payment 
Date. Each Bond shall bear interest on overdue principal at the then-current rate bome by 
such Bond. 
Optional Redemption 
The Bonds maturing on September 1, 2012 are not subject to optional redemption 
prior to maturity. 
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The Bonds maturing on September 1, 2013 are subject to optional redemption prior to 
maturity at the election ofthe Commonwealth, in whole or in part at any time on or after 
March 1, 2013 at a redemption price equal to 100% ofthe principal amount ofBonds being 
redeemed, together with accraed and unpaid interest to the date fixed for redemption. 
The Bonds maturing on September 1, 2014 are subject to optional redemption prior to 
maturity at the election ofthe Commonwealth, in whole or in part at any time on or after 
March 1, 2014 at a redemption price equal to 100% ofthe principal amount ofBonds being 
redeemed, together with accraed and unpaid interest to the date fixed for redemption. 
The Bonds maturing on September 1, 2015 are subject to optional redemption prior to 
maturity at the election ofthe Commonwealth, in whole or in part at any time on or after 
March 1, 2015 at a redemption price equal to 100%i ofthe principal amount ofBonds being 
redeemed, together with accraed and unpaid interest to the date fixed for redemption. 
The Bonds maturing on S^temter l |^OM*^e||i:^gMo^^(^M'edemption prior to 
maturity at the election ofthe C ^ ^ C ^ W ^ M S W L D ^ ^ M A & t ^ ^ p n e on or after 
March 1, 2016 at a redemption ipm|effial t^l^Q^sflf A^^flrrcipa^mount ofBonds being, 
redeemed, together with accraed fn!l unpaid interest to the date fixed for redemption. 
Book-Entry Bonds 
Except as otherwise provided below, the registered owner ofall ofthe Bonds shall be 
DTC and the Bonds shall be registered in the name of Cede & Co., as nominee for DTC. 
Payment oflnterest on this Bond registered as of each Record Date in the name of Cede & 
Co. shall be made by wire transfer of immediately available funds to the account of Cede & 
Co. on the Interest Payment Date for the Bonds at the address indicated on the Record Date 
for Cede & Co. in the Bond Register kept by the Commonwealth. 
The Bonds are issued in the form of separate single fully registered Bonds in the 
amount ofeach separately stated maturity ofthe Bonds. Upon initial issuance, the ownership 
ofsuch Bonds shall be registered in the registry books ofthe Commonwealth in the name of 
Cede & Co., as nominee of DTC. For so long as the Bonds are registered in the name of Cede 
& Co., the Commonwealth shall treat DTC (or its nominee) as the sole and exclusive Owner 
ofthe Bonds registered in its name for the purposes of payment ofthe principal or redemption 
price of or interest on the Bonds, selecting fhe Bonds or portions thereof to be redeemed, 
giving any notice permitted or required to be given to Bondholders hereunder, registering the 
transfer ofBonds, obtaining any consent or other action to be taken by Bondholders and for 
all other purposes whatsoever, and the Commonwealth shall not be affected by any notice to 
the contrary. The Commonwealth shall have no responsibility or obligation to any DTC 
participant, any Person claiming a beneficial ownership interest in the Bonds under or through • 
DTC or any DTC participant, or any other Person which is not shown on the Bond Register as 
being a Bondholder, with respect to: (i) the accuracy ofany records maintained by DTC or 
any DTC participant; (ii) the payment of DTC or any DTC participant ofany amount in 
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respect ofthe principal or redemption price of or interest on the Bonds; (iii) any notice which 
is permitted or required to be given to Bondholders hereunder; (iv) the selection by DTC or 
any DTC participant ofany Person to receive payment in the event of a partial redemption of 
the Bonds; or (v) any consent given or other action taken by DTC as holder ofthe Bonds. The 
Commonwealth shall pay all principal of and premium, ifany, and interest on the Bonds only 
to DTC and all such payments shall be valid and effective to fully satisfy and discharge the 
Commonwealth's obligations with respect to the principal of and premium, ifany, and interest 
on the Bonds to the extent ofthe sum or sums so paid. Upon delivery by DTC to the 
Commonwealth of written notice to the effect that DTC has determined to substitute a new 
nominee in place of Cede & Co., and subject to the provisions herein with respect to Record 
Dates, the name "Cede & Co." in this Bond certificate shall be deemed to be changed to 
reflect such new nominee of DTC. 
In the event the Treasurer and Receiver-General determines that it is in the best 
interest ofthe Commonwealth that the Beneficial Owners b e a b ^ t^gfelftn'^ond certificates, 
the Commonwealth shall notify D'TC. Wj^ f^uij©9 Ml^. - ^ f ^ ^ l w ^^©B^^articipants ofthe 
availability tiirough DTC of B o n d ^ p f ^ ^ ^ » « i | ^ i J ^ f : 4 » a * ^ a l t i i shall 
deliver, transfer and exchange Bond^ t f i ca tSs i s Ifrfecled oy DTC as the Bondholder, in 
appropriate amounts. DTC may deteifiiirie to discontinue providing its services with respect to 
the Bonds at any time by giving notice to the Commonwealth and discharging its 
responsibilities with respect thereto under applicable law. Under such circumstances (if there 
is no successor securities depository), the Commonwealth shall be obligated to deliver Bond 
certificates as directed by DTC. 
Notwithstanding any other provision hereof to the contrary, so long as any Bond is 
registered in the name of Cede & Co., as nominee of DTC, all payments with respect to the 
principal of and interest on such Bond and all notices with respect to such Bond shall be made 
and given, respectively, to DTC as provided in the Representation Letter. 
Calculation Agent 
The Commonwealth shall be the initial Calculation Agent for the Bonds. The 
Commonwealth may delegate the authority to determine the rate as provided herein to a 
successor Calculation Agent. 
Every successor Calculation Agent appointed pursuant to the provisions hereof shall 
be, if there be such an institution willing, qualified and able to accept the duties ofthe 
Calculation Agent upon customary terms, a bank or trast company or any entity, within or 
without the Commonwealth, in good standing. Written notice of such appointment shall 
promptly be given by the Commonwealth to the Owners ofthe Bonds. Any successor 
Calculation Agent shall execute and deliver an instrament accepting such appointment and 
thereupon such successor, without any further act, deed or conveyance, shall become fully 
vested with all rights, powers, duties and obligations ofits predecessor, with like effect as if 
originally named as Calculation Agent, but such predecessor shall nevertheless, on the written 
request ofthe Commonwealth, or ofthe successor, execute and deliver such instraments and 
do such other things as may reasonably be required to more fully and certainly vest and 
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confirm in such successor all rights, powers, duties and obligations ofsuch predecessor. If no 
successor Calculation Agent has accepted appointment in the maimer provided above within 
60 days after the Calculation Agent has given notice ofits resignation or is removed as 
provided below, the Calculation Agent may petition any court of competent jurisdiction for 
the appointment of a temporary successor Calculation Agent; provided that any Calculation 
Agent so appointed shall immediately and without fiuther act be superseded by a Calculation 
Agent appointed by the Commonwealth as provided above. 
Ifthe Calculation Agent is an entity other than the Commonwealth, any corporation or 
association into which the Calculation Agent ma^^converted or merged, or with which it 
may be consolidated, or to which it may s e l l ^ t ^ M ^ ^ t s business and assets as a whole or 
substantially as a whole, or any corporati(^^^^o^i^ron resulting from any such conversion, 
sale, merger, consolidation or transfer^fM|y!%f^ a party, shall be and become the successor 
Calculation Agent hereunder, v^^p^^ttK^cfcution or filing of any instrament or any further 
act, deed or conveyance oi;|Jlfe^rt.i«^iy of the parties hereto, anything herein to the 
contrary notwithstandijf,^,.""^^ % # 
Ifthe Calciiiatip^^gent is an entity other than the Commonwealth, the Calculation 
Agent may at any ti%4lesign by giving thirty (30) days' notice to the Commonwealth. Such 
resignation shall not take effect until the appointment as provided herein of a successor 
Calculation Agent. 
Ifthe Calculation Agent is an entity other than the Commonwealth, the Calculation 
Agent may be removed at any time by an instrument in writing delivered to the Calculation 
Agent by the Commonwealth. In no event, however, shall any removal ofthe Calculation 
Agent take effect until a successor Calculation Agent shall have been appointed by the 
Commonwealth and such appointment accepted by such successor Calculation Agent or the 
Commonwealth shall have determined to act as the Calculation Agent, which determination 
shall be evidenced by written notice delivered to the Owners ofthe Bonds. 
In case the Calculation Agent shall resign or be removed, or be dissolved, or shall be 
in the course of dissolution or liquidation, or otherwise become incapable of acting as 
Calculation Agent or in case it shall be taken under the control ofany public officer or 
officers, or of a receiver appointed by a court, a successor may be appointed by the 
Commonwealth as provided above. 
Notices 
All notices hereunder shall be delivered to the Commonwealth as follows: 
The Commonwealth of Massachusetts 
Office ofthe State Treasurer and Receiver-General 
c/o Debt Management Department 
One Ashburton Place, 12th Floor 
Boston, MA 02108-1608 
• Phone: (617)367-9333 
fax: (617)227-1773 
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Appendix II 
The Commonwealth of Massachusetts 
$171,145,000 
GENERAL OBLIGATION REFUNDnS[G BONDS 
(SIFMA INDEX BONDS) 
2012 SERIES A 
$291,705,000 
GENERAL OBLIGATION BONDS 
CONSOLIDATED LOAN OF 2012, SERIES A 
(SIFMA INDEX BONDS) 
Continuing Disclosure Undertaking 
On behalf of the Commonwealth, the Treasurer and Receiver-General ofthe Commonwealth hereby 
imdertakes for the benefit ofthe owners ofthe Bonds to provide the Municipal^^uii^^ulemaking Boaxd 
(the "MSRB") through its Electronic Municipal Market Acc^^C'HV^^ '^fe '^^yjH^Si t to the 
requirements of Rule 15c2-12 ofthe Sec t i r i t i e&M^j l^ f f lng^ rmi^^wSe^p lea 
270 days after the end ofeach fiscal y e ^ o B t h ^ ^ w i M e ^ S t l k | ( S r ^ ^ i ^ ^^ f t r e fiscal year ending 
June 30, 2012, (i) the aimual financial i i ^ ^ t e B n deM^,cliK»vTOlffing to such fiscal year, together with 
audited financial statements ofthe Com^^W'eSth for such fiscal year if audited financial statements are then 
available; provided, however, that if audited financial statements ofthe Commonwealth are not then available, 
such audited financial statements shall be delivered to EMMA when they become available (but in no event 
later than 350 days after the end ofsuch fiscal year) or (ii) notice ofthe Commonwealth's failure, ifany, to 
provide any such information. The aimual financial information to be provided as aforesaid shall include 
financial information and operating data, in each case updated through the last day ofsuch fiscal year unless 
otherwise noted, relating to the following infonnation contained in the Commonwealth's Information 
Statement dated March 15, 2011 (the "Information Statement"), as it appears as Appendix A in the Official 
Statement dated March 23,2011 ofthe Commonwealth with respect to its $80,005,000 General Obligation 
Refimding Bonds, 2011 Series B and its $360,000,000 General Obhgation Bonds, Consolidated Loan of 2011, 
Series A, which Official Statement has been filed with EMMA, and substantially in the same level of detail as 
is fotmd in the referenced section ofthe Information Statement: 
Summary presentation on statutory accounting 
and five-year comparative basis of selected 
budgeted operating fimds operations, revenues 
and expenditures, concluding with prior fiscal 
year, plus estimates for current fiscal year 
"COMMONWEALTH REVENUE AND 
EXPENDITURES - Statutory Basis Distribution 
ofBudgetary Revenues and Expenditures" 
Summary presentation on GAAP and five-year 
comparative basis of govemmental fimds 
operations, concluding with prior fiscal year 
"SELECTED FINANCL\L DATA - GAAP Basis'^  
Summary presentation on a five-year 
comparative basis of lottery revenues and 
profits 
"COMMONWEALTH REVENUES AND 
EXPENDITURES - Federal and Other Non-Tax 
Revenues; Lottery Revenues" 
Summary presentation of payments received 
pursuant to the tobacco master settlement 
agreement 
"COMMONWEALTH REVENUES AND 
EXPENDITURES - Federal and Other Non-Tax 
Revenues; Tobacco Settlement" 
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So long as Commonwealth statutes impose 
limits on tax revenues, information as to 
compliance therewith in the prior fiscal year 
"COMMONWEALTH REVENUES AND 
EXPENDITURES - Limitations on Tax 
Revenues" 
Summary description ofthe retirement 
systems for which the Commonwealth is 
responsible, uicluding membership and 
confribution rates. 
"PENSION AND OPEB FUNDING - Retirement 
Systems" and "PENSION AND OPEB FUNDING 
-Employee Confributions." 
Summary presentation ofthe then-current, 
statutorily imposed fimding schgdjilsfi3||. % 
fiiture CommonwMlthi!^l||c^iabiwies, ifl 
any . f c i 
EB FUNDING - Funding 
%m Summary presen^j^powa five-year 
comparative basis ofactuarial valuations of 
pension fund assets, liabilities and funding 
progress. 
"PENSION AND OPEB FUNDING - Actiiarial 
Valuations." 
Summary presentation on a five-year 
comparative basis of amiual required pension 
confributions under GAAP and pension 
confributions made. 
"PENSION AND OPEB FUNDING - Annual 
Required Confributions." 
10. Summary presentation on a five-year 
comparative basis of PRIT Fund asset 
allocation and investment retums. 
"PENSION AND OPEB FUNDING - PRIT Fund 
Investments." 
11. Summary presentation of actuarial valuations 
of OPEB assets, liabilities and fimding 
progress. 
"PENSION AND OPEB FUNDING - Other Post-
Retfrement Employee Benefit Obligations 
(OPEB)." 
12. If and to the extent otherwise updated in the 
prior fiscal year, summary presentation ofthe 
size ofthe state workforce 
"STATE WORKFORCE" 
13. Five-year summary presentation of actual 
capital project expenditures 
"COMMONWEALTH CAPITAL INVESTMENT 
PLAN" 
14. Statement of general and special obligation 
long-term debt issuance and repayment 
analysis on a five-year comparative basis 
through the end ofthe prior fiscal year 
"LONG-TERM LLS^ILITIES - General and 
Special Obligation Long-Term Debt Issuance 
and Repayment Analysis" 
15. Statement of outstanding Commonwealth debt 
on a five-year comparative basis through the 
end ofthe prior fiscal year 
"LoNG-TERTrf LIABILITIES - Outstanding Long 
Term Commonwealth Debf 
16. Aimual fiscal year debt service requirements 
for Commonwealth general obhgation and 
special obhgation bonds, begimiing with the 
current fiscal year 
"LONG-TERM LIABILITIES - Debt Service 
Requirements" 
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17. Annual fiscal year confract assistance 
requirements for Commonwealth general 
obligation confract assistance, beginning with 
the current fiscal year 
"LONG-TERM LIABILITIES - General 
Obhgation Confract Assistance Liabilities" 
Annual fiscal year budgetary confractual 
assistance liabilities for Commonwealth, 
beginning with the current fiscal year 
"LONG-TERM LIABILITIES - Budgetary 
Confract Assistance Liabilities" 
19. Five-year summary presentation of authorized 
but imissued general obligation debt 
"LONG-TERM LIABILITIES - Authorized But 
Unissued Debf 
20. So long as Commonwealth statutes impose a 
limit on the amount of outstanding "direcf 
bonds, information as to comphance therewith 
as ofthe end ofthe prior fiscal year 
"LONG-TERM LIABILITIES - General Authority 
to Bprraw; $latutory Limit on Direct Debf 
21. Summary presentation ofjitfftheifeurrenl 
Common weal1ii:4|.Jer|st r p e ^ ^ p 'a^QdiriSiits'' 
•moNG-TERM LIABILITIES - Interest Rate 
Swaps" 
22. Ji i J Summary presentati^niof the then-ciurent, 
Commonwealth'1ic(iidity facilities 
"LONG-TERM LL\BILITIES - Liquidity 
Facilities" 
Any or all ofthe items listed above may be included by reference to other documents, including 
official statements pertaining to debt issued by the Commonwealth, which have been submitted to EMMA. 
The Commonwealth's annual financial statements for each fiscal year shall consist of (i) combined financial 
statements prepared in accordance with a basis of accounting that demonsttates compliance with the 
Massachusetts General Laws and other applicable state finance laws, ifany, in effect from time to time and 
(ii) general purpose financial statements prepared in accordance with generally accepted accounting principles 
in effect fi-om time to time and shall be audited by a firm of certified pubhc accountants appointed by the 
Commonwealth. 
On behalf of the Commonwealth, the Treasurer and Receiver-General ofthe Commonwealth hereby 
further undertakes for the benefit ofthe owners ofthe Bonds to provide in a timely manner, not in excess of 
ten business days after occurrence ofthe event, to EMMA notice ofany ofthe following events with respect 
to the Bonds (numbered in accordance with the provisions ofthe Rule): 
(i) principal and interest payment deluiquencies; 
(ii) non-payment related defaults, if material; 
(iii) unscheduled draws on debt service reserves reflecting financial difficulties;' 
(iv) unscheduled draws on credit enhancements refiecting financial difficulties; 
(v) substitution of credit or liquidity providers, or their failure to perfonn; 
(vi) adverse tax opinions, fhe issuance by the Intemal Revenue Service of proposed or final 
determinations of taxability. Notices of Proposed Issue (IRS Form 5701-TEB) or ofher 
"Not applicable to the Bonds, since there is no debt service reserve fund securing the Bonds. 
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material notices or determinations with respect to the tax status ofthe Bonds, or other 
material events affecting the tax status ofthe Bonds; 
(vii) modifications to the rights of security holders, if material; 
(viii) bond calls, if material; 
(ix) defeasances; 
(x) release, substitution or sale of property securing repayment ofthe Bonds, if material;^' 
(xi) rating changes; 
(xii) tender offers; 
(xiii) bankruptcy, insolvency, receivership or similar event ofthe Commonwealth;^ 
(xiv) the consummation of a merger, c o n s o h d a j ^ n , ^ a ^ ^ ^ i ^ ^ « the sale of all or 
substantially all ofthe assets of ( ^ | £ o ^ i ^ ^ ^ » l ^ M i e f t i ^ P i n the ordinary course of 
business, the enfry into a ^ffiitSe agr%r^n'l||)^idWliK:e such an action or the 
termination of,|y^e^fttT||e'^r^ii|fent||elJ|i]Sg fb any such actions, other than pursuant to 
its terms, if mmMm %'^'^^ *" 
(xv) appouitment offesti'ccessor or additional trustee or the change of name ofa trustee, if 
material. •*' 
Nothing herein shall preclude the Commonwealth from disseminating any information in addition to 
that required hereunder. Ifthe Commonwealth disseminates any such additional information, nothing herein 
shall obligate the Commonwealth to update such mformation or mclude it in any fiiture materials 
disseminated. 
To the extent permitted by law, the foregoing provisions ofthis Bond related to the above-described 
undertakings to provide information shall be enforceable against the Commonwealth in accordance with the 
terms thereof by any owner of a Bond, including any beneficial owner acting as a third-party beneficiary 
(upon proof of its status as a beneficial owner reasonably satisfactory to the Treasurer and Receiver-General). 
To the extent pennitted by law, any such owner shall have the right, for the equal benefit and protection of aU 
owners ofBonds, by mandamus or other suit or proceeding at law or in equity, to enforce its rights against the 
Commonwealtii and to compel the Commonwealth and any ofits officers, agents or employees to perform 
and carry out their duties under the foregoing provisions as aforesaid, provided; however, that the sole remedy 
in connection with such undertakings shall be limited to an action to compel specific performance ofthe 
obhgations ofthe Commonwealth in connection with such undertakings and shall not include any rights to 
monetary damages. The Commonwealth's obligations inrespect of such undertakings shall temiinate if no 
Bonds remain outstanding (without regard to an economic defeasance) or ifthe provisions ofthe Rule 
^Not applicable to the Bonds, since there is no property securing repayment ofthe Bonds that could be released, substituted or sold. 
" As noted in the Rule, this event is considered to occur when any ofthe following occur: (i) the appointment ofa receiver, fiscal 
agent or similar officer for the Commonwealth in a proceeding under the U.S. Bankruptcy Code or in any proceeding under state 
or federal law in which a court or govemmental authority has assumed jurisdiction over substantially all of the assets or business 
of the Commonwealth, or if such jurisdiction has been assumed by leaving the existing goveming body and officials in possession 
but subject to the supervision and orders ofa court or govemmental authority, or (ii) the entry ofan order confirming a plan of 
reorganization, arrangement or liquidation by a court or govemmental authority having supervision or jurisdiction over 
substantially all of the assets or business of the Commonwealth. 
'" Not applicable to the Bonds. 
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conceming continuing disclosure are no longer effective, whichever occurs first. The provisions ofthis Bond 
relating to such undertaldngs may be amended by the Treasurer and Receiver-General ofthe Commonwealth, 
without the consent of, or notice to, any owners ofthe Bonds, (a) to comply with or conform to the provisions 
ofthe Rule or any amendments thereto or authoritative interpretations thereof by the Securities and Exchange 
Commission or its staff (whefrier required or optional), (b) to add a dissemination agent for the information 
required to be provided by such undertakings and to make any necessary or desirable provisions wdth respect 
thereto, (c) to add to the covenants ofthe Commonwealth for the benefit ofthe owners ofBonds, (d) to 
modify the contents, presentation and format ofthe annual financial information from time to time as a result 
ofa change in cfrcumstances that arises from a change in legal requirements, or (e) to otherwise modify the 
tmdertakings in a manner consistent with the provisions of state legislation establishing a state information 
depository or otherwise responding to the requfrements ofthe Rule conceming continuing disclosure; 
provided, however, that in the case ofany amendment pursuant to clause (d) or (e), (i) the undertaking, as 
amended, would have complied with the requfrements ofthe Rule at the time ofthe offering ofthe Bonds, 
after taking into account any amendments or autho:ritative interpretations ofthe Rule, as well as any change in 
circumstances, and (ii) the amendment does not materially impafr the intereste o.f ttp owners ofthe Bonds, as 
determined either by a party unaffiliated with the Commonwealth (such|g '^o^^^^eal th disclosure counsel 
or Commonwealth bond counsel) or by the vote or consent of o^eM|jf '^^ 'c^^^jputstanding principal 
amount ofthe Bonds affected thereby at or prior to the ti^p'(i;^^lif|Sin 
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RA-1 $35,000,000 
INTEREST 
RATE 
THE COMMONWEAI..TH OF MASSACHUSETTS 
General Obligation Refunding Bonds 
(SIFMA Index Bonds) 
2012 Serie|i^%%|m 
if^' ' % ^ M M J R I T Y 
• % y | % DATE CUSff DATED DATE 
SffMA Rate - 0.02% 
(Adjusted SffMA Rate, 
as defined herein) 
Febraary 1, 2013 57582P D98 January 24, 2012 
REGISTERED OWNER: CEDE&CO. 
PRINCff AL AMOUNT: THfRTY-FP/E MILLION DOLLAR.S 
THE COMMONWEALTH OF MASSACHUSETTS (the "Commonwealth"), for value 
received, promises to pay to the REGISTERE;D OWNER or to such REGISTERED OWNER'S 
registered assigns the PRINCff AL AMOUNT on the MATURITY DATE unless this Bond is 
redeemed prior thereto as hereinafter provided upon its presentation and surrender as provided 
herein, and to pay to the REGISTERED OWNER interest on such PRINCIPAL AMOUNT from 
the DATED DATE specified above or such later date to which interest has been paid until paid 
at the times and at the rates described herein. 
This Bond is one ofan authorized issue of bonds ofthe Commonwealth issued on the 
DATED DATE (the "Bonds") in the aggregate par amount of 0:NE HUNDRED SEVENTY-
ONE MILLION ONE HUNDRED FORTY-FIVE THOUSAND DOLLARS ($171,145,000). 
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RA-2 $35,000,000 
THE COMMONWEALTH OF MASSACHUSETTS 
General Obligation Refunding Bonds 
(SIFMA Index Bonds) 
2012 Series A 
(MA-2012-A Ref) 
INTEREST 
RATE 
SffMA Rate + 0.25% 
(Adjusted SffMA Rate, 
as defined herein) 
MATURITY 
DATE . # l f e % , ^ ^ A ^ DATED DATE 
^w 
F e b r # | 1 ^ 1 % ^ '"* 57582P E22 January 24, 2012 
'S0' 
REGISTERED OWNER: CEDE&CO. 
PRINCff AL AMOUNT: THIRTY-FIVE MILLION DOLLAR.S 
THE COMMONWEALTH OF MASSACHUSETTS (the "Commonwealth"), for value 
received, promises to pay to the REGISTERED OWNER or to such REGISTERED OWNER'S 
registered assigns the PRINCff AL AMOUNT on the MATURITY DATE unless this Bond is 
redeemed prior thereto as hereinafter provided upon its presentation and surrender as provided 
herein, and to pay to the REGISTERED OWNER interest on such PRINCIPAL AMOUNT from 
the DATED DATE specified above or such later date to which interest has been paid until paid 
at the times and at the rates described herein. 
This Bond is one ofan authorized issue of bonds ofthe Commonwealth issued on the 
DATED DATE (the "Bonds") in the aggregate par amount of ONE HUNDRED SEVENTY-
ONE MILLION ONE HUNDRED FORTY-FIVE THOUSAND DOLLARS ($171,145,000). 
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RA-3 $35,000,000 
THE COMMONWEALTH OF MASSACHUSETTS 
General Obligation Refunding Bonds 
(SIFMA Index Bonds) 
2012 Series A 
(MA-2012-A Ref) 
INTEREST 
RATE 
SIFMA Rate + 0.40% 
(Adjusted SffMA Rate, 
as defined herein) 
MATURITY#% 1 
Feia^rtf 1,2015 
DATED DATE 
57582P E30 January 24, 2012 
REGISTERED OWNER: CEDE&CO. 
PRD^Cff AL AMOUNT: TH:[RTY-FIVE MILLION DOLLAR.S 
THE COMMONWEALTH OF MASSACHUSETTS (the "Commonwealth"), for value 
received, promises to pay to the REGISTERED OWNER or to such REGISTERED OWNER'S 
registered assigns the PRINCff AL AMOUNT on the MATURITY DATE unless this Bond is 
redeemed prior thereto as hereinafter provided upon its presentation and surrender as provided 
herein, and to pay to the REGISTERED OWNER interest on such PRINCIPAL AMOUNT from 
the DATED DATE specified above or such later date to which interest has been paid until paid 
at the times and at the rates described herein. 
This Bond is one ofan authorized issue of bonds ofthe Commonwealth issued on the 
DATED DATE (the "Bonds") in the aggregate par amount of ONE HUNDRED SEVENTY-
ONE MILLION ONE HUNDRED FORTY-FFVE THOUSAND DOLLARS ($171,145,000). 
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RA-4 $66,145,000 
THE COMMONWEALTH OF MASSACHUSETTS 
General Obligation Refunding Bonds 
(SIFMA Index Bonds) 
2012 Series A 
INTEREST 
RATE 
SffMA Rate + 0.48% 
(Adjusted SIFMA Rate, 
as defined herein) 
(MA-2012-A Ref) ^ ^ % 
Febraary 1, 2016 
DATED DATE 
57582P E48 January 24, 2012 
REGISTERED OWNER: CEDE&CO. 
PRINCff AL AMOUNT: SIXTY-SDC MILLION ONE HUNDRED FORTY-FIVE 
THOUSAND DOLLARS 
THE COMMONWEALTH OF MASSACHUSETTS (the "Commonwealth"), for value 
received, promises to pay to the REGISTERliD OWNER or to such REGISTERED OWNER'S 
registered assigns the PRINCff AL AMOUNT on the MATURITY DATE unless this Bond is 
redeemed prior thereto as hereinafter provided upon its presentation and surrender as provided 
herein, and to pay to the REGISTERED OWNER interest on such PRINCIPAL AMOUNT from 
the DATED DATE specified above or such later date to which interest has been paid until paid 
at the times and at the rates described herein. 
This Bond is one ofan authorized issue of bonds ofthe Commonwealth issued on the 
DATED DATE (the "Bonds") in the aggregate par amount of ONE HUNDRED SEVENTY-
ONE MILLION ONE HUNDRED FORTY-FF^E THOUSAND DOLLARS ($171,145,000). 
Page 1 of4 
Except as otherwise defined herein all terms shall have the meanings ascribed 
to them in Appendix I attached hereto, and the determination ofthe Adjusted SIFMA 
Rate, the definitions (except as otherwise specifically defined herein) and other terms 
and provisions of the Bonds shall be as provided in Appendix I attached hereto, the 
terms of which are hereby incorporated by reference into this Bond. 
The Bonds are being issued by means of a book-entry-only system, with bond 
certificates immobilized at The Depository Trast Company, New York, New York 
("DTC"), as provided in Appendix I attached hereto. 
The Bonds are subject to optional redemption as described in Appendix I hereto. 
Any Bonds subject to partial optional redemption shall^^||deemed in any order of 
maturity and in any principal amount witiiin a maturity | s ^ i s m ^ ^ by the 
Commonwealth. If less than all the Bonds of a m a t o r i ^ l ^ ^ b j ^ I i e d for redemption, the 
particular Bonds to be redeemed shall be selacteiftiMltfilidflaed that so long as the 
Bonds shall remain immobilized at DTQfssuMi Bol|dspiall be selected in such manner as 
DTC shall determine). For puipo§|i»p||tect||i]||bylot within a maturity, each $5,000 of 
principal amount of a Bond vt#1|be|3|Msi%3#i a separate Bond. 
The Commonwealth shalli^ive notice of redemption to the owners ofthe Bonds not 
less than 20 days and not more than 60 days prior to the date fixed for redemption. Notice 
of redemption will be mailed to the registered owner as ofthe record date, which means, so 
long as the Bonds remain immobilized at DTC, Cede & Co., as nominee of DTC. 
The redemption notice may state that it is conditioned upon the deposit of moneys 
in an amount equal to the amount necessary to effect the redemption, in a separate account 
established by the Commonwealth for such purpose no later than the redemption date, or 
that the Commonwealth may rescind such notice at any time prior to the scheduled 
redemption date ifthe Treasurer and Receiver-General delivers a notice thereof to the 
registered owner ofthe Bonds. The redemption notice and optional redemption shall be of . 
no effect ifsuch moneys are not so deposited or ifthe notice is rescinded as described 
herein, cmd the failure ofthe Commonwealth to make ftinds available in whole or in part 
on or before the redemption date shall not constitute a default hereunder. Notice of 
redemption having been given as aforesaid, and the amount necessary to effect the 
redemption having been so deposited, the Bonds shall, on the redemption date, become due 
and payable at the redemption price specified in Appendix I hereto, and from and after 
such date, such Bonds shall cease to bear interest. 
The REGISTERED OWNER ofthis bond may be freated as its owner for all 
purposes. 
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This Bond is transferable only upon the books ofthe Commonwealth, which shall 
be kept for such purpose at the Office ofthe Treasurer and Receiver-General, Boston, 
Massachusetts, but only in a manner which will maintain immobilization of bond 
certificates at one or more securities depositories. This Bond may not be transferred or 
exchanged in a manner which would involve the delivery of bond certificates to the 
beneficial owners ofBonds unless the book-entry system has been discontinued by the 
Commonwealth in accordance with the terms ofthis Bond, in which case replacement 
Bonds may be issued in accordance with law and such procedures as the Treasurer and 
Receiver-General ofthe Commonwealth shall deem appropriate. 
No personal responsibility or accountability shall attach to any person executing 
this Bond by reason of such execution or the issuance h e r ^ j ^ 
This Bond is issued by authority of Sec^m^Jw^pC^pTO" 29 ofthe Massachusetts 
General Laws, pursuant to which certainigiii^ p^ fe^^ l^^ued by the Commonwealth will 
be refunded. ^ ^ % ' \ « % % ' * ' 
On behalf of the.^SnMol!weilth, tfie Treasurer and Receiver-General ofthe 
Commonwealth hereby cS^enants with the owners ofthe Bonds that the Commonwealth 
will comply with such reqMffements ofthe Intemal Revenue Code of 1986, as amended, as 
must be satisfied in order to assure that interest on the Bonds is and continues to be 
excludable from the gross income ofsuch owners for federal income tax purposes. 
hi connection with the offering ofthe Bonds the Commonwealth covenants to 
comply with the terms ofthe continuing disclosure undertaking set forth as Appendix II to 
this Bond, the terms ofwhich undertaking are hereby incorporated by reference into this 
Bond. 
All acts, formahties and conditions essential to the validity hereof have been 
performed and comphed with. This Bond constitutes a general obligation ofthe 
Commonwealth and the full faith and credit ofthe Commonwealth are pledged to the 
payment ofthe principal of and interest on this Bond. It should be noted, however, that 
Chapter 62F ofthe Massachusetts General Laws establishes a state tax revenue growth 
limit and does not exclude principal and interest payment on Commonwealth debt 
obligations from the scope ofthe limit, and the provisions of Chapter 29, Section 60B, of 
the Massachusetts General Laws impose an annual limitation on the percentage of total 
appropriations that may be expended for payment oflnterest and principal on general 
obligation debt ofthe Commonwealth, including the Bonds. 
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IN WITNESS WHEREOF, the Commonwealth has caused this bond to be 
executed in its name and on its behalf by the signature ofits Treasurer and Receiver-
General and the approval ofthe Govemor ofthe Commonwealth to be noted hereon by his 
signature or a facsimile thereof and has caused its official seal or a facsimile thereof to be 
impressed or otherwise reproduced hereon, all as ofthe date hereof. 
THE CGMMONWEALTIH OF M A ^ i ^ ^ ^ ^ ^ ^ 
Approved By: By: 
Deval L. Patrick 
Govemor 
Steven Grossman 
Treasurer and Receiver-General 
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Appendix I 
DEFINITIONS AND PROVISIONS OF THE BONDS 
The Commonwealth is entitled to treat the Owner ofeach Bond (including Cede & Co. 
or any other nominee of DTC as to any such Bond registered in the name thereof) as the 
owner of such Bond, for all purposes. The Commonwealth shall not have any duty or 
responsibility to recognize the beneficial ownership interest of an owner who has acquired 
such an interest in Bonds registered in the name of Cede & Co. or any other nominee of DTC. 
The procedures established by DTC for trading, exchanging and registering beneficial 
ownership interests in Bonds shall be implemented by such persons consistent with the terms 
ofthe relevant agreements. 
This Appendix I contains defmitions and provisions relating to the Bonds. 
D E F I N p 
"Adjusted SffMA Rate" m e a r ^ t M ^ M M ^ ^ t e (as defined herein) (i) minus 0.02%) 
(2 basis points) for the Bonds matipfti^rSdfrffary 1, 2013, (ii) plus 0.25%) (25 basis points) 
«s?.m. 1 . . A i ^ ^--^ pij^ g Q_4Qo^  (4Q i^ g^-g poij^ts) for 1^10 Bonds 
) plus 0.48%) (48 basis points) for the Bonds maturing 
on Febraary 1, 201l|^,,j||:p^pedliat in no event shall the .Adjusted SffMA Rate be less than 
zero percent (0.0%)!23 ^ 
"Adjustment Date" means Wednesday ofeach week, or ifsuch day is not a U.S. 
Govemment Securities Business Day, the next succeeding U.S. Govemment Securities 
Business Day 
"Bond Register" means the records maintained on behalf of the Commonwealth 
containing the name and mailing address ofeach owner ofthe Bonds or the nominee ofsuch 
owner, and such other information as the Bond Registrar shall determine. 
"Bond Registrar" means, initially, the Commonwealth, or any bank or banks, if any, 
appointed by the Commonwealth for the purposes of registering the Bonds, maintaining the 
Bond Register, effecting transfer of ownership ofthe Bonds and paying interest on and 
principal ofthe Bonds. 
"Business Day" means a day other than (i) a day on which the business offices ofthe 
Commonwealth are closed, (ii) a Saturday, Sunday, legal holiday or day on which banking 
institutions in Boston, Massachusetts are authorized or required by law or executive order to 
close, or (iii) a day on which the New York Stock Exchange is closed. 
"Calculation Agent" means, initially, the Commonwealth, and thereafter any other 
Calculation Agent designated from time to time by the Commonwealth, as provided herein. 
"Commonwealth" means The Commonwealth of Massachusetts. 
Tl 
"DTC" means The Depository Trast Company, New York, New York, or any 
substitute securities depository appointed by the Commonwealth. 
"Interest Payment Date" means, with respect to the Bonds, the first Business Day of 
each month commencing Febraary 1, 2012. 
"Maximum Rate" means, with respect to the Bonds, an interest rate per annum equal 
to the lesser ofthe maximum rate permitted by law and 12.0%). 
"Owner," "Holder," "Bondowner" or "Registered Owner" means the Person in whose 
name a Bond is registered on the Bond Register. 
"Principal Office" means, with respect to any entity performing functions under the 
Bonds, the principal office of that entity or its affiliate at which those fimctions are performed. 
"Record Date" means the 15th day ofthe month immedi^d|' preceding such Interest 
Payment Date. - ,#. ^ ^ ^ ^ 
"Representation Letter" means the Bk.r||em;^^,^^^plesentations from the 
Commonwealth to DTC dated May | 2 , ^ % ' ^ ^ ^ ^ ** 
"Representative" meA^XiltfouplPfobal Markets Inc., as the representative ofthe 
underwriters of the Bonds. ^ ^ '**' 
"SffMA Rate" means for any day the level ofthe most recently effective index rate 
which is compiled from the weekly interest rate resets of tax-exempt variable rate issues 
included in a database maintained by Municipal Market Data which meet specific criteria 
established from time to time by the Securities Industry and Financial Markets Association 
("SffMA") and is issued on Wednesday ofeach week, or if any Wednesday is not a U.S. 
Govemment Securities Business Day, the next succeeding U.S. Government Securities 
Business Day. If such index is no longer published or otherwise not available, the SIFMA 
Rate for any day wili mean the level ofthe "S&P Weekly High Grade Index" (formerly the 
J.J. Kenny Index) maintained by Standard & Poor's Securities Evaluations Inc. for a 7-day 
maturity as published on the Adjustment Date or most recently published prior to the 
Adjustment Date. If at any time neither such index is available, the Calculation Agent shall 
use instead an index that the Calculation Agent, after consultation with the Representative, 
determines most closely approximates the SffMA index. 
"U.S. Govemment Securities Business Day" means any day other than (a) a Saturday, 
a Sunday, or (b) a day on which SffMA recommends that the fixed income departments ofits 
members be closed for the entire day for purposes of frading in U.S. govemment securities, or 
(c) a day on which the Calculation Agent is required or permitted by law to close. 
In this Appendix I, unless otherwise indicated, (i) defmed terms may be used in the 
singular or the plural, (ii) the use of any gender includes all genders and (iii) the words 
"hereof, "herein", "hereto", "hereby" and "hereunder" (except in the form ofBonds) refer to 
this Bond. References to any time ofthe day in this Bond shall refer to eastem standard time 
1-2 
or eastem daylight saving time, as in effect in the City of Boston, Massachusetts on such day. 
All references to rating categories established by a Rating Agency shall be without reference 
to subcategories. 
PROVISIONS OF THE BONDS 
Interest Rates 
Imtial Adjusted SIFMA Rate. The initial Adjusted SffMA Rates applicable to each 
maturity ofthe Bonds upon their issuance are determined by the Representative on or prior to 
the delivery date ofthe Bonds, with the effective dite^T January 24, 2012 through and 
including the next succeeding Adjustment D a ^ ^ " ^ ^ ^ 
Adjusted SIFMA Rate. T h e i | a ^ ^ ^ y ^ i f s t e d SffMA Rate will be determined by 
fhe Calculation Agent; p r o v i i ^ d ^ i l w % ^ ^ Adjusted SffMA Rate shall not exceed the 
Maximum Rate. The Adjust^ S^JVl^'Bale shall adjust on each Adjustment Date, based upon 
the SffMA Rate piJt|)Ii^^:^.si|^1ffWeek, with fhe effective date for each adjustment ofthe 
Adjusted SffMAllj^eJ^iSe etfifi Thursday. Upon determining the Adjusted SffMA Rate for 
a given week, the Qilplation Agent (ifthe Calculation Agent is not then the Commonwealth 
itself) shall notify the Cornmonwealth ofsuch rate by electronic mail (e-mail) or by telephone 
at the notice address provided below or in such other manner as may be appropriate on the 
date ofsuch determination, which notice, if provided by telephone, shall be promptly 
confirmed in writing. Such notice shall be provided by not later than 3:00 P.M. Boston time 
on the Adjustment Date. Interest will be computed on the basis of the actual number of days 
elapsed over a year of 365 or 366 days, as the case may be. 
The determination ofthe Adjusted SffMA Rate (absent manifest error) shall be 
conclusive and binding upon the Commonwealth and the Owners ofthe Bonds. If for any 
reason the Adjusted SffMA Rate shall not be established, the Bonds shall bear interest at the 
Adjusted SffMA Rate last in effect until such time as a new Adjusted SffMA Rate shall be 
established pursuant to the terms hereof 
The Bonds shall bear interest from and including the date of delivery thereof at the 
Adjusted SffMA Rate until payment ofthe principal or redemption price thereof shall have 
been made or provided for in accordance with the provisions hereof, whether at maturity, 
upon redemption or otherwise. Interest on the Bonds shall be paid on each Interest Payment 
Date. Each Bond shall bear interest on overdue principal at the then-current rate bome by 
such Bond. 
Optional Redemption 
The Bonds maturing on Febraary 1, 2013 are subject to optional redemption prior to 
maturity at the election ofthe Commonwealth, in whole or in part at any time on or after 
August 1, 2012 at a redemption price equal to 100%) ofthe principal amount ofBonds being 
redeemed, together with accraed and unpaid interest to the date fixed for redemption. 
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The Bonds maturing on Febraary 1, 2014 are subject to optional redemption prior to 
maturity at the election ofthe Commonwealth, in whole or in part at any time on or after 
August 1, 2013 at a redemption price equal to 100%) ofthe principal amount ofBonds being 
redeemed, together with accraed and unpaid interest to the date fixed for redemption. 
The Bonds maturing on Febraary 1, 2015 are subject to optional redemption prior to 
maturity at the election ofthe Commonwealth, in whole or in part at any time on or after 
August 1, 2014 at a redemption price equal to 100%o ofthe principal amount ofBonds being 
redeemed, together with accraed and unpaid interest to the date fixed for redemption. 
The Bonds maturing on Febraary 1, 2016 are subject to optional redemption prior to 
maturity at the election ofthe Commonwealth, in wholg^lfci part at any time on or after 
August 1, 2015 at a redemption price equal to lOO^^W^^faicipal amount ofBonds being 
redeemed, together wifh accraed and unpaid i n t ^ ^ ^ ^ n ^ ^ f e fixed for redemption. 
Except as otherwise n|!iii^^#b83§ft fhe registered owner ofall ofthe Bonds shall be 
DTC and the Bonds sha)|iAe^3|gfk^d*ln the name of Cede & Co., as nominee for DTC. 
Payment oflnterest on 'fti^^^'ft^ registered as ofeach Record Date in the name of Cede & 
Co. shall be made by wire||rkhsfer of immediately available funds to the account of Cede & 
Co. on the Interest Payment Date for the Bonds at the address indicated on the Record Date 
for Cede & Co. in the Bond Register kept by the Commonwealth. 
The Bonds are issued in the form of separate single fully registered Bonds in the 
amount ofeach separately stated maturity ofthe Bonds. Upon initial issuance, the ownership 
of such Bonds shall be registered in the registry books ofthe Commonwealth in the name of 
Cede & Co., as nominee of DTC. For so long as the Bonds are registered in the name of Cede 
& Co., the Commonwealth shall treat DTC (or its nominee) as the sole and exclusive Owner 
ofthe Bonds registered in its name for the purposes of payment ofthe principal or redemption 
price of or interest on the Bonds, selecting the Bonds or portions thereof to be redeemed, 
giving any notice permitted or required to be given to Bondholders hereunder, registering the 
transfer ofBonds, obtaining any consent or other action to be taken by Bondholders and for 
all other purposes whatsoever, and the Commonwealth shall not be affected by any notice to 
the contrary. The Commonwealth shall have no responsibility or obligation to any DTC 
participant, any Person claiming a beneficial ownership interest in the Bonds under or through 
DTC or any DTC participant, or any other Person which is not shown on the Bond Register as 
being a Bondholder, with respect to: (i) the accuracy ofany records maintained by DTC or 
any DTC participant; (ii) the payment of DTC or any DTC participant ofany amoimt in 
respect ofthe principal or redemption price of or interest on the Bonds; (iii) any notice which 
is permitted or required to be given to Bondholders hereunder; (iv) the selection by DTC or 
any DTC participant ofany Person to receive payment in the event of a partial redemption of 
the Bonds; or (v) any consent given or other action taken by DTC as holder ofthe Bonds. The 
Commonwealth shall pay all principal of and premium, ifany, and interest on the Bonds only 
to DTC and all such payments shall be valid and effective to fully satisfy and discharge the 
Commonwealth's obligations with respect to the principal of and premium, ifany, and interest 
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on the Bonds to the extent ofthe sum or sums so paid. Upon delivery by DTC to the 
Commonwealth of written notice to the effect that DTC has determined to substitute a new 
nominee in place of Cede & Co., and subject to the provisions herein with respect to Record 
Dates, the name "Cede & Co." in this Bond certificate shall be deemed to be changed to 
reflect such new nominee of DTC. 
In the event the Treasurer and Receiver-General determines that it is in the best 
interest ofthe Commonwealth that the Beneficial Owners be able to obtain Bond certificates, 
the Commonwealth shall notify DTC, whereupon DTC will notify the DTC participants ofthe 
availability through DTC of Bond certificates. In such event, the Commonwealth shall 
deliver, transfer and exchange Bond certificates, as directed by BTC as the Bondholder, in 
appropriate amounts. DTC may determine to discont i^^pfo '^p^ its services with respect to 
the Bonds at any time by giving notice to the Cpi^||4^'^a^m ^a-discharging its 
responsibilities with respect thereto unctei^lpli^ill^m^ turner such circumstances (if there 
is no successor securities depositoM)M|| W'^W^P^^^^^'^ ^^ ^^ ^ ^^ obligated to deliver Bond 
certificates as directed by B ^ . m ^ ^ %#" 
Notwithstanding any^^;^f provision hereof to the confrary, so long as any Bond is 
registered in the name of Cede & Co., as nominee of DTC, all payments with respect to the 
principal of and interest on such Bond and all notices with respect to such Bond shall be made 
and given, respectively, to DTC as provided in the Representation Letter. 
Calculation Agent 
The Commonwealth shall be the initial Calculation Agent for the Bonds. The 
Commonwealth may delegate the authority to determine the rate as provided herein to a 
successor Calculation Agent. 
Every successor Calculation Agent appointed pursuant to the provisions hereof shall 
be, if there be such an institution willing, qualified and able to accept the duties ofthe 
Calculation Agent upon customary terms, a bank or trast company or any entity, within or 
without the Commonwealth, in good standing. Written notice of such appointment shall 
promptly be given by the Commonwealth to the Owners ofthe Bonds. Any successor 
Calculation Agent shall execute and deliver an instrament accepting such appointment and 
thereupon such successor, without any ftirther act, deed or conveyance, shall become fully 
vested with all rights, powers, duties and obligations ofits predecessor, with like effect as if 
originally named as Calculation Agent, but such predecessor shall nevertheless, on the written 
request ofthe Commonwealth, or ofthe successor, execute and dehver such instraments and 
do such other things as may reasonably be required to more fully and certainly vest and 
confirm in such successor all rights, powers, duties and obligations ofsuch predecessor. If no 
successor Calculation Agent has accepted appointment in the manner provided above within 
60 days after the Calculation Agent has given notice ofits resignation or is removed as 
provided below, the Calculation Agent may petition any court of competent jurisdiction for 
the appointment of a temporary successor Calculation Agent; provided that any Calculation 
Agent so appointed shall immediately and without fiirther act be superseded by a Calculation 
Agent appointed by the Commonwealth as provided above. 
T5 
Ifthe Calculation Agent is an entity other than the Commonwealth, any corporation or 
association into which the Calculation Agent may be converted or merged, or with which it 
may be consolidated, or to which it may sell or fransfer its business and assets as a whole or 
substantially as a whole, or any corporation or association resulting from any such conversion, 
sale, merger, consolidation or transfer to which it is a party, shall be and become the successor 
Calculation Agent hereunder, without the execution or filing of any instrament or any fiirther 
act, deed or conveyance on the part ofany ofthe parties hereto, anything herein to the 
contrary notwithstanding. 
Ifthe Calculation Agent is an entity other than j^^ogK^^weal th , the Calculation 
Agent may at any time resign by giving thirty (3,0)^^%%jMce^t#me Commonwealth. Such 
resignation shall not take effect until the a p ^ ^ t ^ e ^ » B ^ 3 ^ m e d herein ofa successor 
Calculation Agent. ..«*..'€l%% # % <*'*"' 
iHk "|i,,.j© m ...'^ sp.*' 
Ifthe Calculation Ag^ j^ ' ^enf t ly other than the Commonwealth, the Calculation 
Agent may be removed at anygi^e ily an instrument in writing delivered to the Calculation 
Agent by the Commonwealth, m no event, however, shall any removal ofthe Calculation 
Agent take effect imtil a successor Calculation Agent shall have been appointed by the 
Commonwealth and such appointment accepted by such successor Calculation Agent or the 
Commonwealth shall have determined to act as the Calculation Agent, which determination 
shall be evidenced by written notice delivered to the Owners ofthe Bonds. 
In case the Calculation Agent shall resign or be removed, or be dissolved, or shall be 
in the course of dissolution or liquidation, or otherwise become incapable of acting as 
Calculation Agent or in case it shall be taken under the control of any public officer or 
officers, or of a receiver appointed by a court, a successor may be appointed by the 
Commonwealth as provided above. 
Notices 
All notices hereunder shall be delivered to the Commonwealth as follows: 
The Commonwealth of Massachusetts 
Office ofthe State Treasurer and Receiver-General 
c/o Debt Management Department 
One Ashburton Place, 12th Floor 
Boston, MA 02108-1608 
Phone: (617)367-9333 
fax: (617)227-1773 
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Appendix II 
The Commonwealth of Massachusetts 
$171,145,000 
GENERAL OBLIGATION REFUNDING BONDS 
(SIFMA INDEX BONDS) 
2012 SERIES A 
$291,705,000 
GENERAL OBLIGATION BONDS 
CONSOLIDATED LOAN OF 2012, SERIES A 
(SIFMA :[NDEX BONDS) 
Continumg Disclosure Ungif^! 
Onbehalf of the Commonwealth, the TMi|#|r'M[fcipiV'er-General ofthe Commonwealth hereby 
undertakes for the benefit ofthe owners of^f w ^ s ftfflf^dfe the Municipal Securities Rulemaking Board 
(the "MSRB") through its Elecfronic |^uit|ip:^'%§r^t Abcess ("EMMA") system pursuant to the 
requfrements of Rule 15c2-12 of th^elurilWs agS^Schange Commission (the "Rule"), no later than 
^ f f po f l i # 270 days after the end of eacli|ffi&l f | | f of tWCommonwealth, commencing vsdth the fiscal year ending 
June 30, 2012, (i) the annual :^®ieM ipormation described below relating to such fiscal year, togefher with 
audited financial statements of t]%p&inmonwealth for such fiscal year if audited financial statements are then 
available; provided, however, that if audited financial statements ofthe Commonwealth are not then available, 
such audited financial statements shall be delivered to EMMA when they become available (but in no event 
later than 350 days after the end ofsuch fiscal year) or (ii) notice ofthe Commonwealth's failure, ifany, to 
provide any such information. The aimual financial information to be provided as aforesaid shall include 
financial information and operating data, in each case updated through fhe last day ofsuch fiscal year unless 
otherwise noted, relating to the following information contained in the Commonwealth's Infonnation 
Statement dated March 15, 2011 (the "Information Statemenf), as it appears as Appendix A in the Official 
Statement dated March 23, 2011 ofthe Commonwealth with respect to its $80,005,000 General Obhgation 
Refimduig Bonds, 2011 Series B and ite $360,000,000 General Obhgation Bonds, Consolidated Loan of 2011, 
Series A, which Official Statement has been filed with EMMA, and substantially in the same level of detail as 
is found m the referenced section ofthe Infonnation Statement: 
Summary presentation on statutory accounting 
and five-year comparative basis of selected 
budgeted operating funds operations, revenues 
and expenditures, concluding with prior fiscal 
year, plus estimates for current fiscal yeax 
"COMMONWEALTH REVENUE AND 
EXPENDITURES - Statutory Basis Disfribution 
ofBudgetary Revenues and Expenditures" 
Summary presentation on GAAP and five-year 
comparative basis of governmental funds 
operations, concluding with prior fiscal year 
^'SELECTED FINANCIAL DATA - GAAP Basis'' 
Summary presentation on a five-year 
comparative basis of lottery revenues and 
profits 
"COMMONWEALTH REVENUES AND 
EXPENDITURES - Federal and Other Non-Tax 
Revenues; Lottery Revenues" 
4. Summary presentation of payments received 
pursuant to the tobacco master settlement 
agreement 
"COMMONWEALTH REVENUES AND 
EXPENDITURES - Federal and Otiier Non-Tax 
Revenues; Tobacco Settlement" 
II-l 
5. So long as Commonwealth statutes impose 
limits on tax revenues, information as to 
comphance therewith in the prior fiscal year 
"COMMONWEALTH REVENUES AND 
EXPENDITURES - Limitations on Tax 
Revenues" 
6. Summary description ofthe retfrement 
systems for which the Commonwealth is 
responsible, including membership and 
confribution rates. 
"PENSION AND OPEB FUNDING - Retfrement 
Systems" and "PENSION AND OPEB FUNDING 
-Employee Confributions." 
7. Summary presentation of the then-cmrent, 
statutorily imposed fiinding schedule for 
fiiture Commonwealth pension liabilities, if 
any 
"PENSION AND OPEB FUNDING - .Funding 
Schedule." 
Summary presentation on a five-year 
comparative basis of actuarial valuations of 
pension ftmd assets, liabilities and fimding 
progress. 
"PENSION AND OPEB FUNDING - Actuarial 
Valuations." 
Summary presentation on a five-year 
comparative basis of annual required pension 
confributions under GAAP and pension 
confributions made. 
"PENSION AND OPEB FUNDING - Annual 
Required Confributions." 
^ ^ < ^ N A^30PEB FUNDING - PRIT Fund 10. Summary presentation on a five-year ^ 
comparative basis of PRIT Ftmd asse|j^^^ m ^ 
allocation and investment returpst* ig., m, ^ m^ 
Summary presentatirai omcyS^iW. valufjions 
of OPEB assete, l i ^ i i e ^ ^ m0k 
11. 
progress. 
"PENSION AND OPEB FUNDING - Other Post-
Retfrement Employee Benefit Obligations 
(OPEB)." 
12. If and to the extent otherwise updated in the 
prior fiscal year, summary presentation ofthe 
size ofthe state workforce 
"STATE WORKFORCE" 
13. Five-year summary presentation of actual 
capital project expenditures 
"COMMONWEALTH CAPITAL INVESTMENT 
PLAN" 
14. Statement of general and special obhgation 
long-term debt issuance and repayment 
analysis on a five-year comparative basis 
through the end ofthe prior fiscal year 
"LONG-TERM LIABILITIES - General and 
Special Obligation Long-Term Debt Issuance 
and Repayment Analysis" 
15. Statement of outstanding Commonwealth debt 
on a five-year comparative basis throiigh the 
end ofthe prior fiscal year 
"LONG-TERM LIABILITIES - Outstanding Long 
Term Commonwealth Debf 
16. Annual fiscal year debt service requfrements 
for Commonwealth general obligation and 
special obligation bonds, beginning with the 
cunent fiscal year 
"LONG-TERM LIABILITIES - Debt Service 
Requfrements" 
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17. Annual fiscal year conttact assistance 
requfrements for Commonwealth general 
obligation confract assistance, beginning with 
the current fiscal year 
"LONG-TERM LIABILITIES - Genera;! 
Obligation Confract Assistance Liabihties" 
Annual fiscal year budgetary confractual 
assistance liabilities for Commonwealth, 
beginning with the cunent fiscal year 
"LONG-TERM LIABILITIES - Budgetary 
Confract Assistance Liabilities" 
19. Five-year summary presentation of authorized 
but unissued general obligation debt 
"LONG-TERM LIABILITIES - Authorized But 
Unissued Debf 
20. So long as Commonwealth statutes impose a 
limit on the amount of outstanding "dfrecf 
bonds, information as to compliance therewith 
as ofthe end ofthe prior fiscal year 
"LONG-TERM .Is,JABILITIES - General Authority 
to Bonojy;!|^g|^jOrv Limit on Direct Debt" 
* ^ 
21. Summary presentation of the then-current,^_ % 
Commonwealth interest rate swap agip^^ifits %j 
l l ! ^ | » ^ E R M LIABILITIES - Interest Rate 
22. 11. It Summary presentation of the^:the!l%jSenf||||{#• 
Commonwealth liquidi|^r^diliiti|B 'H^jS 
"LONG-TERM LIABILITIES - Liquidity 
Facilities" 
Any or all ofthe items UstecTabove may be included by reference to other documents, including 
official statements pertaining to debt issued by the Commonwealth, which have been submitted to EMMA. 
The Commonwealth's annual financial statements :for each fiscal year shall consist of (i) combined financial 
statements prepared in accordance with a basis of accounting that demonsfrates compliance with the 
Massachusetts General Laws and other applicable state finance laws, ifany, in effect from time to time and 
(ii) general purpose financial statements prepared in accordance with generally accepted accoimting principles 
in effect from time to time and shall be audited by a firm of certified public accoimtants appointed by the 
Commonwealth. 
On behalf of the Commonwealth, the Treasurer and Receiver-General ofthe Commonwealth hereby 
fiirther imdertakes for the benefit ofthe owners ofthe Bonds to provide in a timely manner, not in excess of 
ten business days after occunence ofthe event, to EMMA notice ofany ofthe following events with respect 
to the Bonds (numbered in accordance with the provisions ofthe Rule): 
(i) principal and interest payment delinquencies; 
(ii) non-payment related defaults, if material; 
(iii) unscheduled draws on debt service reserves reflecting financial difficulties;" 
(iv) unscheduled draws on credit enhancements reflecting financial difficulties; 
(v) substitution of credit or liquidity providers, or thefr failure to perform; 
(vi) adverse tax opinions, the issuance by the Intemal Revenue Service of proposed or final 
determinations of taxability, Notices of Proposed Issue (IRS Form 5701-TEB) or other 
Not applicable to the Bonds, since there is no debt service reserve fund securing the Bonds. 
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material notices or determinations wifh respect to the tax status ofthe Bonds, or other 
material events affecting the tax status ofthe Bonds; 
(vii) modifications to the rights of security holders, if material; 
(viii) bond calls, if material; 
(ix) defeasances; 
(x) release, substitution or sale of property securing repayment ofthe Bonds, if material;^' 
(xi) rating changes; 
(xii) tender offers; 
(xiii) bankruptcy, insolvency, receivership or simikrj,e%nt ofthe Commonwealth;^ 
(xiv) the consummation of a meraer^^i^tf|d^|pn, % I^uisition or the sale of all or 
substantially all of t h ^ ^ t ^ ^ i e ^ d ^ i i i | p # e f i l t h , other than in the ordinary course of 
business, the,.eirfj^'in^|^ de]8njti% alr&ment to undertake such an action or the 
term^tiM'^^lllAil&e^SgrBfeni^ relating to any such actions, other than pursuant to 
its i ^ , I m e l a l M a n t ' " ' 
(xv) appoifeftient of a successor or additional trustee or the change of name ofa tmstee, if 
material. "' 
Nothing herein shall preclude the Commonwealth from disseminating any information in addition to 
that requfred hereunder. Ifthe Commonwealth disseminates any such additional information, nothing herein 
shall obligate the Commonwealth to update such infonnation or include it in any fiiture materials 
disseminated. 
To the extent pennitted by law, the foregoing provisions ofthis Bond related to the above-described 
undertakings to provide infonnation shall be enforceable against the Commonwealth in accordance with the 
terms thereof by any owner of a Bond, including any beneficial owner acting as a thfrd-party beneficiary 
(upon proof of its status as a beneficial owner reasonably satisfactory to the Treasurer and Receiver-General). 
To the extent permitted by law, any such owner shall have the right, for the equal benefit and protection of all 
owners ofBonds, by mandamus or other suit or proceeding at law or in equity, to enforce its rights against the 
Commonwealth and to compel the Commonwealth, and any ofits officers, agents or employees to perform 
and carry out thefr duties under the foregohig provisions as aforesaid, provided; however, that the sole remedy 
in connection with such tmdertakings shall be limited to an action to compel specific performance ofthe 
obligations ofthe Commonwealth m connection with such undertakings and shall not mclude any rights to 
monetary damages. The Commonwealth's obligations in respect of such undertakings shall tenninate if no 
Bonds remain outstanding (without regard to an economic defeasance) or ifthe provisions ofthe Rule 
Not applicable to the Bonds, since there is no property securing repayment ofthe Bonds that could be released, substituted or sold. 
'^ As noted in the Rule, this event is considered to occur when any of the following occur: (i) the appointment ofa receiver, fiscal 
agent or similar officer for the Commonwealth in a proceeding under the U.S. Bankruptcy Code or in any proceeding under state 
or federal law in which a court or goveramental authority has assumed jurisdiction over substantially all of the assets or business 
of the Commonwealth, or if such jurisdiction has been assumed by leaving the existing governing body and officials in possession 
but subject to the supervision and orders of a court or govemmental authority, or (ii) the entry of an order confirming a plan of 
reorganization, arrangement or liquidation by a court or govanmental authority having supervision or jurisdiction over 
substantially all of the assets or business of the Commonwealth. 
"' Not applicable to the Bonds. 
II-4 
conceming continuing disclosure are no longer effective, whichever occurs ffrst. The provisions ofthis Bond 
relating to such undertakings may be amended by tiie Treasurer and Receiver-General ofthe Commonwealth, 
without the consent of, or notice to, any owners ofthe Bonds, (a) to comply with or conform to the provisions 
ofthe Rule or any amendments thereto or autiioritative interpretations tiiereof by the Securities and Exchange 
Commission or its staff (whether requfred or optional), (b) to add a dissemination agent for the information 
requfred to be provided by such undertakings and to make any necessary or desirable provisions with respect 
thereto, (c) to add to the covenants ofthe Commonwealth for the benefit ofthe owners ofBonds, (d) to 
modify the contents, presentation and format ofthe aimual financial information from time to time as a result 
ofa change in cfrcumstances that arises from a change in legal requfrements, or (e) to otherwise modify the 
undertakings in a manner consistent with the provisions of state legislation establishing a state information 
depository or otherwise respondfrig to the requfrements ofthe Rule concenung continuing disclosure; 
provided, however, that in the case ofany amendment pursuant to clause (d) or (e), (i) the imdertaking, as 
amended, would have complied with the requfrements ofthe Rule at the time pf the offering ofthe Bonds, 
after taking into accoimt any amendments or authoritative interpretation^ ff^mp-ule, as well as any change in 
cfrcumstances, and (ii) the amendment does not materially impafr iMpi ter t tp^ the owners ofthe Bonds, as 
determined either by a party unaffiliated with the Commonwgal^^i^lps i^pmbnwealth disclosure counsel 
or Commonwealth bond counsel) or by the vote or cons^^ 0^^!^e& S||ji8iaj ority in outstanding principal 
amount ofthe Bonds affected thereby at or prior to,?ii^r^„o*|1sH3i ifcendment. 
4 # ^ % ^ % " * ' \ 
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EDWARDS EDWARDS WILDMAN PALMER LLP 1 11 HUNTINGTON AVENUE 
BOSTON, MA 02199 
+ 1 617 239 0100 main +1 61 7 227 4420 fax 
edwardswiidman.com 
January 24, 2012 
The Honorable Steven Grossman 
Treasurer and Receiver-General 
The Commonwealth of Massachusetts 
State House - Room 227 
Boston, Massachusetts 02133 
$291,705,000 
The Commonwealth of Massachusetts 
General Obligation Bonds 
Consolidated Loan of 2012, Series A 
(SIFMA Index Bonds) 
(the "Bonds") 
Dated Date of Delivery 
We have acted as bond counsel to The Commonwealth of Massachusetts (the "Commonwealth") 
in connection with the issuance by the Commonwealth ofthe above-referenced Bonds. In such 
capacity, we have examined the law and such certified proceedings and other papers as we have 
deemed necessary to render this opinion. 
As to questions of fact material to our opinion we have relied upon representations and 
covenants ofthe Commonwealth contained in the certified proceedings and other certifications 
of public officials fumished to us, without undertaking to verify the same by independent 
investigation. 
Based on our examination, we are ofthe opinion, under existing law, as follows: 
1. The Bonds are valid general obligations ofthe Commonwealth and the full faith 
and credit ofthe Commonwealth are pledged for the payment ofthe principal of and interest on 
the Bonds. It should be noted, however, that Chapter 62F ofthe General Laws ofthe 
Commonwealth establishes a state tax revenue growth limit and does not exclude principal and 
interest payments on Commonwealth debt obligations from the scope ofthe limit. 
2. Interest on the Bonds is excluded from the gross income ofthe owners ofthe 
Bonds for federal income tax purposes. In addition, interest on the Bonds is not a specific 
preference item for purposes ofthe federal individual or corporate altemative minimum taxes. 
However, such interest is included in adjusted current eamings when calculating corporate 
altemative minimum taxable income. In rendering the opinions set forth in this paragraph, we 
have assumed compliance by the Commonwealth with all requirements ofthe Intemal Revenue 
Code of 1986 that must be satisfied subsequent to the issuance ofthe Bonds in order that interest 
thereon be, and continue to be, excluded from gross income for federal income tax purposes. 
DWARDS 
The Honorable Steven Grossman 
January 24, 2012 
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The Commonwealth has covenanted to comply with all such requirements. Failure by the 
Commonwealth to comply with certain ofsuch requirements may cause interest on the Bonds to 
become included in gross income for federal income tax purposes retroactive to the date of 
issuance ofthe Bonds. We express no opinion regarding any other federal tax consequences 
arising with respect to the Bonds. 
3. Interest on the Bonds is exempt from Massachusetts personal income taxes and 
the Bonds are exempt from Massachusetts personal property taxes. We express no opinion 
regarding any other Massachusetts tax consequences arising with respect to the Bonds or any tax 
consequences arising with respect to the Bonds under the laws ofany state other than 
Massachusetts. 
This opinion is expressed as ofthe date hereof, and we neither assume nor undertake any 
obligation to update, revise, supplement or restate this opinion to reflect any action taken or 
omitted, or any facts or circumstances or changes in law or in the interpretation thereof, that may 
hereafter arise or occur, or for any other reason. 
The rights ofthe holders ofthe Bonds and the enforceability ofthe Bonds may be subject to 
bankraptcy, insolvency, reorganization, moratorium and other similar laws affecting creditors' 
rights heretofore or hereafter enacted to the extent constitutionally applicable, and their 
enforcement may also be subject to the exercise of judicial discretion in appropriate cases. 
EDWARDS WILDMAN PALMER LLP 
BOSlll 12668732.1 
EDWARDS EDWARDS WILDMAN PALMER LLP 111 HUNTINGTON AVENUE 
BOSTON, MA 02199 
+ 1 617 239 0100 main +1 61 7 227 4420 fax 
edwardswildman.com 
January 24, 2012 
The Honorable Steven Grossman 
Treasurer and Receiver-General 
The Commonwealth of Massachusetts 
State House - Room 227 
Boston, Massachusetts 02133 
$171,145,000 
The Commonwealth of Massachusetts 
General Obligation Refiinding Bonds 
(SffMA Index Bonds) 
2012 Series A " 
(the "Bonds") 
Dated Date of Delivery 
We have acted as bond counsel to The Commonwealth of Massachusetts (the "Commonwealth") 
in connection with the issuance by the Commonwealth ofthe above-referenced Bonds. In such 
capacity, we have examined the law and such certified proceedings and other papers as we have 
deemed necessary to render this opinion. 
As to questions of fact material to our opinion we have rehed upon representations and 
covenants ofthe Commonwealth contained in the certified proceedings and other certifications 
of public officials fumished to us, without undertaking to verify the same by independent 
investigation. 
Based on our examination, we are ofthe opinion, under existing law, as follows: 
1. The Bonds are valid general obligations ofthe Commonwealth and the full faith 
and credit ofthe CommonAvealth are pledged for the payment ofthe principal of and interest on 
the Bonds. It should be noted, however, that Chapter 62F ofthe General Laws ofthe 
Commonwealth establishes a state tax revenue growth limit and does not exclude principal and 
interest payments on Commonwealth debt obligations from the scope ofthe limit. 
2. Interest on the Bonds is excluded from the gross income ofthe owners ofthe 
Bonds for federal income tax purposes. In addition, interest on the Bonds is not a specific 
preference item for purposes ofthe federal individual or corporate altemative minimum taxes. 
However, such interest is included in adjusted current eamings when calculating corporate 
altemative minimum taxable income. In rendering the opinions set forth in this paragraph, we 
have assumed compliance by the Commonwealth with all requirements ofthe Intemal Revenue 
Code of 1986 that must be satisfied subsequent to the issuance ofthe Bonds in order that interest 
thereon be, and continue to be, excluded from gross income for federal income tax purposes. 
The Commonwealth has covenanted to comply with all such requirements. Failure by the 
Commonwealth to comply with certain of such requirements may cause interest on the Bonds to 
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become included in gross income for federal income tax purposes retroactive to the date of 
issuance ofthe Bonds. We express no opinion regarding any other federal tax consequences 
arising with respect to the Bonds. 
3. Interest on the Bonds is exempt from Massachusetts personal income taxes and 
the Bonds are exempt from Massachusetts personal property taxes. We express no opinion 
regarding any other Massachusetts tax consequences arising with respect to the Bonds or any tax 
consequences arising with respect to the Bonds under the laws of any state other than 
Massachusetts. 
This opinion is expressed as ofthe date hereof, and we neither assume nor undertake any 
obligation to update, revise, supplement or restate this opinion to reflect any action taken or 
omitted, or any facts or circumstances or changes in law or in the interpretation thereof, that may 
hereafter arise or occur, or for any other reason. 
The rights ofthe holders ofthe Bonds and the enforceability ofthe Bonds maybe subject to 
bankraptcy, insolvency, reorganization, moratorium and other similar laws affecting creditors' 
rights heretofore or hereafter enacted to the extent constitutionally applicable, and their 
enforcement may also be subject to the exercise of judicial discretion in appropriate cases. 
EDWARDS WILDMAN PALMER LLP 
BOSlll 12667083.1 
EDWARDS EDWARDS WILDMAN PALMER LLP 111 HUNTINGTON AVENUE 
BOSTON, MA 021 99 
+ 1 617 239 0100 main +1 617 227 4420 fax 
edwardswildman.com 
January 24, 2012 
Citigroup Global Markets Inc., 
as the Representative ofthe Underwriters 
named in the Bond Purchase Agreement 
datedJanuary 18, 2012 
Two Intemational Place 
Boston, Massachusetts 02110 
We are dehvering to you herewith our opinions dated this day and addressed to the Treasurer and 
Receiver-General of The Commonwealth of Massachusetts approving the issue by The 
Commonwealth of Massachusetts ofits $171,145,000 General Obligation Refimding Bonds 
(SffMA hidex Bonds), 2012 Series A, and $291,705,000 General Obligation Bonds, 
Consolidated Loan of 2012, Series A (SffMA Index Bonds). You may rely on such opinions the 
same as if they were addressed to you. 
EDWARDS WiLDMAN PALMER LLP 
BOSllI 12666845.1 
EDWARDS EDWARDS WILDMAN PALMER LLP 1 1 1 HUNTINGTON AVENUE 
BOSTON, MA 02199 
hi 617 239 0100 main +1 617 227 4420 fax 
edwardswi I dman.com 
January 24, 2012 
The Honorable Steven Grossman 
Treasurer and Receiver-General 
State House - Room 227 
Boston, Massachusetts 02133 
The Honorable Jay Gonzalez 
Secretary for the Executive Office of 
Administration and Finance 
State House - Room 373 
Boston, Massachusetts 02133 
Citigroup Global Markets Inc., 
as Representative ofthe Underwriters 
Two Intemational Place 
Boston, Massachusetts 02110 
We have acted as Bond Counsel with respect to the issue by The Commonwealth of 
Massachusetts (the "Commonwealth") ofits $171,145,000 General Obligation Refimding Bonds 
(SffMA hidex Bonds), 2012 Series A, and $291,705,000 General Obhgation Bonds, 
Consohdated Loan of 2012, Series A (SffMA Index Bonds), each dated January 24, 2012 
(together, the "Bonds"), which are being issued on the date hereof. In that capacity we have 
examined the law, a certified copy of proceedings and other papers relating to the authorization 
and issuance ofthe Bonds, including the Bond Purchase Agreement dated January 18, 2012 (the 
"Bond Purchase Agreemenf), between Citigroup Global Markets Inc., as Representative ofthe 
Underwriters (the "Underwriters"), and the Commonwealth, the Preliminary Official Statement 
ofthe Commonwealth dated January 13, 2012 relating to the Bonds (the "Preliminary Official 
Statement") and the Official Statement ofthe Commonwealth dated January 18, 2012 relating to 
the Bonds (the "Official Statement"). This opinion is rendered pursuant to paragraph 8(e)(5) of 
the Bond Purchase Agreement. Capitalized terms not otherwise defined herein are used as 
defined in the Bond Purchase Agreement. 
Based on the foregoing and upon such other investigations as we have deemed necessary, we are 
of opinion that: 
(1) The Bond Purchase Agreement has been duly authorized, executed and delivered 
by the Commonwealth and, assuming due authorization, execution and delivery of 
the Bond Purchase Agreement by the Underwriters, constitutes a legal, valid and 
binding obligation ofthe Commonwealth enforceable in accordance with its 
terms, subject to bankraptcy, insolvency, reorganization, moratorium and other 
similar laws affecting creditors' rights heretofore or hereafter enacted to the 
EDWARDS 
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extent constitutionally applicable and subject to the exercise of judicial discretion 
in appropriate cases. 
(2) The Bonds are exempt securities within the meaning ofSection 3(a)(2) ofthe 
Securities Act of 1933, as amended and Section 304(a)(4) ofthe Trust Indenture 
Act of 1939, as amended, and it is not necessary in connection with the sale ofthe 
Bonds to the public to register any security under the Securities Act of 1933, as 
amended, or to qualify any indenture under the Trast Indenture Act of 1939, as 
amended. 
We express no opinion with respect to the registration requirements ofthe securities laws ofany 
state or otherjurisdiction other than as stated in the foregoing paragraph (2). 
We have also participated as Bond Counsel in the preparation ofthe Preliminary Official 
Statement and the Official Statement and based upon that participation, we are of opinion that 
the information contained in the Preliminary Official Statement, as ofits date, and the Official 
Statement, as ofits date and as ofthe date hereof, under the headings "The Bonds" and "Security 
for the Bonds" and in the form ofthe Bond Counsel opinion, insofar as such information 
constitutes summaries ofcertain provisions ofthe Bonds and applicable Massachusetts law, 
presents, as ofsuch dates, a fair summary ofsuch provisions and that the statements in the 
Preliminary Official Statement, as ofits date, and the Official Statement, as ofits date and as of 
the date hereof, under the caption "Tax Exemption" and in the summary tax opinion contained 
on the covers ofthe Preliminary Official Statement and the Official Statement, insofar as such 
statements purport to summarize certain provisions ofthe Intemal Revenue Code of 1986, as 
amended, or purport to summarize our opinion regarding the Bonds, are conect in all material 
respects. 
We have not undertaken to determine independently the accuracy or completeness of the 
information contained in the Preliminary Official Statement and the Official Statement except for 
the information referred to above and are not passing upon or assuming any responsibility for 
such accuracy or completeness. However, based upon our examination ofthe proceedings ofthe 
Commonwealth in connection with our opinion as to the validity ofthe Bonds and our 
participation in the preparation ofthe Preliminary Official Statement and the Official Statement 
as Bond Counsel, nothing has come to our attention which would lead us to believe that the 
Preliminary Official Statement, as ofits date, or the Official Statement, as ofits date or the date 
hereof (except for the financial and statistical data included therein, the initial public offering 
prices or yields ofthe Bonds on the inside front cover page ofthe Official Statement, the 
information contained therein under the headings. "Book-Entry-Only System," "Ratings," 
"Underwriting" and in any other document specifically referenced therein, including Appendices 
A and C to the Preliminary Official Statement and Appendices A and C to the Official 
Statement, and the information in the Information Statement and the exhibits to the Information 
Statement, and references to such information in the Preliminary Official Statement or the 
Official Statement, as to all ofwhich we express no opinion), contained or contains any untrae 
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statement of a material fact or omitted or omits to state a material fact necessary to make the 
statements therein, in the light ofthe circumstances under which they were made, not 
misleading. 
EDWARDS WILDMAN PALMER LLP 
BOSll l 12666846.2 
MiNTz LEVIN 
One Financial Center 
Boston, MA 02111 
617-542-6000 
617-542-2241 fax 
www.mint^com 
January 24, 2012 
Honorable Steven Grossman 
Treasurer and Receiver-General 
The Commonwealth of Massachusetts 
State House, Room 227 
Boston, MA 02133 
Honorable Jay Gonzalez 
Secretary of Administration and Finance 
The Commonwealth of Massachusetts 
State House, Room 373 
Boston, MA 02133 
Citigroup Global Markets Inc., 
as Representative of the Underwriters 
Two International Place 
Boston, Massachusetts 02110 
We have acted as special disclosure counsel to The Commonwealth of Massachusetts (the 
"Commonwealth") with respect to the preparation ofthe Commonwealth's Information Statement dated 
March 11, 2011, as supplemented by the Commonwealth Information Statement Supplement dated 
January 9, 2012, as suppleraented January 13, 2012 (the "Information Statemenf). This opinion is 
rendered pursuant to paragraph 8(e)(6) ofthe Bond Purchase Agreement dated January 18, 2012 (the 
"Bond Purchase Agreemenf) relating to the Commonwealth's General Obligation Refunding Bonds 
(SIFMA Index Bonds), 2012 Series A and its General Obligation Bonds, Consolidated Loan of 2012, 
Series A (SIFMA Index Bonds) (the "Bonds"), and capitalized terms not otherwise defined herein are 
used herein as defined in said Bond Purchase Agreement. 
In our capacity as special disclosure counsel, we have participated in the preparation ofthe 
Information Statement, including participation in conferences with representatives ofthe 
Commonwealth at which the contents ofthe Information Statement and related matters were 
discussed and reviewed, and we have examined originals or copies certified or otherwise identified 
to our satisfaction ofthe letters, certificates and opinions of even date herewith provided to the 
Commonwealth pursuant to the Bond Purchase Agreement, certain letters and certificates delivered 
to the Treasurer and Receiver-General and Secretary of Administration and Finance ofthe 
Commonwealth relating to the Information Statement and various other documents, records and 
instruments which we have deemed appropriate. 
We have made such examination of Massachusetts and federal law as we have deemed relevant 
for purposes ofthis opinion. In rendering our opinion in clause (ii) below, we have assumed, in reliance 
upon the approving opinion of Edwards Wildman Palmer LLP, bond counsel to the Commonwealth, that the 
indebtedness evidenced by the Bonds and all ofthe provisions ofthe Bonds other than the Undertaking have 
been duly authorized and are legal and valid general obligations ofthe Commonwealth. 
Mintz, Levin, Cohn, Fettis, Glovsky and Popeo, P.C. 
BOSTON | WASHINGTON | NE\X'YORK | STAMFORD | LOS ANGELES | PALOALTO | SAN DIEGO | LONDON 
Mintz, Levin, Colm, Ferris, Glovsky and Popeo, P.C. 
Hon. Steven Grossman 
Hon. Jay Gonzalez 
Citigroup Global Markets Inc. 
January 24, 2012 
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Based upon our examination as aforesaid we are ofthe opinion that the continuing disclosure 
undertaking included in the form ofthe Bonds (i) complies as to form in all material respects with the 
requirements of Rule 15c2-12 and (ii) constitutes a valid and binding obligation ofthe Commonwealth. 
We are not passing upon and do not assume any responsibility for the accuracy, 
completeness or faimess ofthe statements contained in the Information Statement and make no 
representation that we have independently verified the accuracy, completeness or faimess of such 
statements contained therein. We do advise you, however, that in the course ofour examination and 
participation in the preparation ofthe Information Statement as described above, no facts have 
come to our attention that have led us to believe that the Information Statement, as of its date or as 
ofthe date hereof (except for the fmancial and statistical data included in the hifonnation 
Statement, the infonnation contained in the exhibits to the Infonnation Stateraent and references to 
such information in the Information Statement, as to all ofwhich we express no opinion) contained 
or contains any untrue statement of a material fact or omitted or omits to state a material fact 
necessary to make the statements therein, in the light ofthe circumstances under which they were 
made, not misleading. 
This letter is fuiTiished by us as special disclosure counsel to the Commonwealth solely for 
the benefit of the parties addressed and is not to be used, circulated, quoted or otherwise referred to 
in connection with the offering ofthe Bonds, except that reference to this letter may be made in any 
list of closing documents pertaining to the Bonds. 
Very truly yours. Very truly yours, r—^ 
^ ^ ,^ ^^ f^, ^ tfw^^ ¥"^ ^ ^ 
Mintz, Levin, Cohn, Ferris, Glovsky and Popeo, P.C. 
5934140V.1 
NIXON PEABODYLLP 
100 Summer Street 
Boston, Massachusetts 02110 
(617)345-1000 
Fax; (617) 345-1300 
January 24, 2012 
Citigroup Global Markets Inc. 
as representative ofthe Underwriters 
Two Intemational Place 
Boston, Massachusetts 02110 
RE: $171,145,000 The Commonwealth of Massachusetts 
General Obligation Refimding Bonds (SIFMA Index Bonds) 
2012 Series A 
$291,705,000 The Commonwealth of Massachusetts 
General Obligation Bonds, Consolidated Loan of 2012, Series A 
(SIFMA Index Bonds) 
Ladies and Gentlemen: 
We have acted as counsel to you as representative ofthe underwriters identified in the 
hereinafter defmed Purchase Agreement (the "Underwriters"), in coimection with the purchase 
by the Underwriters from The Commonwealth of Massachusetts (the "Commonwealth") ofits 
$171,145,000 General Obhgation Refiinding Bonds (SIFMA Index Bonds), 2012 Series A and 
$291,705,000 General Obligation Bonds, Consohdated Loan of 2012, Series A (SIFMA Index 
Bonds) (collectively, the "Bonds"), pursuant to a Bond Purchase Agreement, dated January 18, 
2012 (the "Purchase Agreemenf), by and between the Underwriters and the Commonwealth. 
This opinion is being delivered pursuant to Section 8(e)(7) ofthe Purchase Agreement. Terms 
not otherwise defined herein are used with the meanings set forth in the Purchase Agreement. 
We have, as counsel to the Underwriters, examined the following documents: 
(a) the legal opinion of Edwards Wildman Palmer LLP ("Bond Counsel"), delivered 
to you pursuant to Section 8(e)(4) ofthe Purchase Agreement; 
(b) the supplemental opinion of Bond Counsel, delivered to you pursuant to Section 
8(e)(5) ofthe Purchase Agreement; 
•(c) the legal opinion of Mintz, Levin, Cohn, Ferris, Glovsky and Popeo, P.O., 
disclosure counsel, delivered to you pursuant to Section 8(e)(6) ofthe Purchase Agreement 
Citigroup Global Markets Inc. 
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(d) the Preliminary Official Statement of the Commonwealth relating to the Bonds, 
dated January 13,2012 (the "Preliminary Official Statemenf); 
(e) the Official Stateirient of the Commonwealth relating to the Bonds, dated January 
18, 2012 (the "Official Statemenf); and 
(f) the Purchase Agreement. 
In addition, we have examined and relied on originals or copies, certified or otherwise 
identified to our satisfaction, of such other documents, legal opinions, instraments or records, 
including a transcript of the proceedings of the Commonwealth relating to the issuance and sale 
of the Bonds, and have made such investigation of law as we have considered necessary or 
appropriate for the purpose ofthis opinion. 
In accordance with our understanding with you, we rendered legal advice and assistance 
to you in the course of your investigation pertaining to, and your participation in, the preparation 
ofthe Preliminary Official Statement and the Official Statement and the issuance and sale ofthe 
Bonds. Rendering such assistance involved, among other things, discussions and inquiries 
covering various legal and related subjects, and the review of and reports on certain documents 
and proceedings. We also participated in conferences with your representatives and those of the 
Commonwealth and certain of its agencies, bond counsel and disclosure counsel, during which 
the contents of the Preliminary Official Statement and the Official Statement and related matters 
were discussed and reviewed. 
The limitations inherent in the independent verification of factual matters and the 
character of determination involved in the preparation of the Preliminary Official Statement and 
the Official Statement are such, however, that we have necessarily assumed the accuracy, 
completeness and fairness of, and take no responsibility for, any of the statements made in the 
Preliminary Official Statement and the Official Statement. Also, we do not express any opinion 
or belief as to the financial and statistical information contained in the Preliminary Official 
Statement and the Official Statement. We have also assumed, but have not independently 
verified, that the signatures on all documents and certificates that we examined are genuine. 
On the basis ofthe foregoing, and having regard to legal questions that we deem relevant, 
we are ofthe opinion that: 
(i) the Bonds are exempt securities within the meaning of Section 3(a)(2) of the 
Securities Act of 1933, as amended (the "Securities Acf), and Section 304(a)(4) ofthe Trast 
Indenture Act of 1939, as amended (the "Trust Indenture Acf), and it is not necessary in 
connection with the sale of the Bonds to the public to register any security under the Securities 
Act or to qualify any indenture under the Trast Indenture Act; and 
(ii) based upon our participation in the preparation of the Preliminary Official 
Statement and the Official Statement as counsel to the Underwriters, which participation and 
review was not intended to enable us to pass upon the accuracy or completeness of the 
NIXON PEABODY LLP 
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statements contained in the Preliminary Official Statement or the Official Statement and 
although we are not passing upon and do not assume any responsibility for the accuracy or 
completeness of the statements contained in the Preliminary Official Statement or the Official 
Statement (and except for the financial and statistical data included therein, the statements and 
information contained on the cover and inside pages thereof, including the sections comprising 
the summary tax opinion of bond counsel and the initial public offering prices or yields of the 
Bonds, and the information contained under the headings "BOOK-ENTRY-ONLY SYSTEM," 
"UNDERWRITING," "RATINGS" and "TAX EXEMPTION," and the information in the Information 
Statement and in the exhibits to the Information Statement and in the appendices to the 
Preliminary Official Statement and Official Statement, as to which we express no opinion), no 
facts have come to our attention which would lead us to believe that the Preliminary Official 
Statement, as of the date thereof, or the Official Statement, as of its date and as of the date 
hereof, contained or contains any untrae statement of a material fact or omitted or omits to state a 
material fact necessary in order to make the statements" contained therein, in the light of the 
circumstances under which they were made, not misleading. 
As counsel to the Underwriters, we are fumishing this opinion to you, solely for your 
benefit as representative of the Underwriters. This opinion is not to be used, circulated, quoted 
or otherwise referred to or relied upon, in whole or in part, for any other purpose or by any other 
party except that reference may be made to this opinion in any list of closing documents 
pertaining to the issuance and sale ofthe Bonds. 
Respectfiilly submitted, 
/y,,^  U^l.iP 
NIXON PEABODY LLP 
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Department of the Treasury 
Internal Revenue Service 
Information Return for Tax-Exempt Governmental Obligations 
• Under Internai Revenue Code section 149(e) 
• See separate instructions. 
Caution: If the issue price is under $100,000, use Form 8038-GC. 
OMBNo. 1545-0720 
Reporting Authority If Amended Return, check here • D 
1 issuer's name 
The C o m m o n w e a l t h o f M a s s a c h u s e t t s 
2 Issuer's employer identification number (EIN) 
0 4 - 6 0 0 2 2 8 4 
3a Name of person (other than issuer) with whom the IRS may communicate about this return (see instructions) 3b Telephone number of other person shown on 3a 
4 Number and street (or P.O. box if mall Is not delivered to street address) 
c/o Treasurer and Receiver General, State House 
Room/suite 
227 
5 Report number (For IRS Use Only) 
6 City, town, or post office, state, and ZIP code 
Boston, Massachusetts 02133 
7 Date of issue 
J a n u a r y 24, 2012 
8 Name of Issue G e n e r a l O b l i g a t i o n Refund ing Bonds (SIFMA I n d e x Bonds ) , 2012 
Ser ies A; General Obligation Bonds, Consolidated Loan of 2012, Ser ies A (SIFMA Index Bond|s 
9 CUSIP number 
)_ 5 7 5 8 2 P E97 
10a Name and title of officer or other employee of the Issuer whom the IRS may call for more information (see 
instructions) 
Colln MacNaught, Assistant Treasurer 
10b Telephone number of officer or other 
employee shown on 10a 
617/367-3900 
Type of Issue (enter the issue price). See the instructions and attach schedule. 
11 
12 
13 
14 
15 
16 
17 
18 
19 
20 
Education 
Health and hospital . 
Transportation 
Public safety . 
Environment (including sewage bonds) 
Housing . . 
Utilities . 
Other. Describe • v a r i o u s c a p i t a l p r o j e c t s 
If obligations are TANs or RANs, check only box 19a 
If obligations are BANs, check only box 19b 
If obligations are in the form of a lease or installment sale, check box 
• D 
• D 
• D 
11 
12 
13 
14 
15 
16 
17 
18 4 6 2 , 8 5 0 , 0 0 0 
l ^^ i l i l Description of Obligations. Complete for the entire issue for which this form is being filed 
(a) Final maturity date (b) Issue price (c) Stated redemption price at maturity 
(d) Weighted 
average maturity (e) Yield 
462 ,850 ,000 4 6 2 , 8 5 0 , 0 0 0 21 109/01/2016 
VJmMi^i Uses of Proceeds of Bond Issue (including underwriters' discount) 
2 . 62 2 8 years VR% 
Proceeds used for accrued interest 
Issue price of entire issue (enter amount from line 21, column (b)) . . 
Proceeds used for bond issuance costs (including underwriters' discount). 
Proceeds used for credit enhancement . 
Proceeds allocated to reasonably required reserve or replacement fund 
Proceeds used to currently refund prior issues . 
Proceeds used to advance refund prior issues 
Total (add lines 24 through 28) 
22 0 
23 4 6 2 , 8 5 0 , 0 0 0 
24 
25 
26 
27 
28 
1 , 2 2 7 , 1 7 4 
0 
0 
3 6 1 , 8 8 8 , 6 8 4 
0 
22 
23 
24 
25 
26 
27 
28 
29 
30 
fjm^^M Description of Refunded Bonds. Complete this part only for refunding bonds. 
31 Enter the remaining weighted average maturity of the bonds to be currently refunded . . . 
32 Enter the remaining weighted average maturity of the bonds to be advance refunded . . . 
33 Enter the last date on which the refunded bonds will be called (MM/DD/YYYY) 
34 Enter the date(s) the refunded bonds were issued • (MM/DD/YYYY) 0 9 / i 7 / i 9 9 8 ; 0 3 / i 9 / 2 0 i 0 ; 02/15/2011 
Nonrefunding proceeds of the issue (subtract line 29 from line 23 and enter amount here) 
29 
30 
3 6 3 , 1 1 5 , 8 5 5 
9 9 , 7 3 4 , 1 4 2 
• 
• 
• 
0.8383 years 
years 
02/08/2012 
For Paperwork Reduction Act Notice, see separate instructions. Form 8 0 3 8 - G (Rev. 9-2011) 
ISA 
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l!:^Ti4^ii Miscellaneous 
Page 2 
35 Enterthe amount of the state volume cap allocated to the issue under section 141(b)(5) . . . . I 35 
36a Enter the amount of gross proceeds invested or to be invested in a guaranteed investment contract 
(GIC) (see instructions) (36a 
b Enter the final maturity date of the GIC • 
c Enter the name of the GIC provider • 
37 Pooled financings: Enter the amount of the proceeds of this issue that are to be used to make loans 
to other governmental units j 37 
38a If this issue is a loan made from the proceeds of another tax-exempt issue, check box • D and enter the following Information: 
b Enter the date of the master pool obligation • 
c Enter the EIN of the issuer of the master pool obligation • 
d Enter the name of the issuer of the master pool obligation • [ 
39 If the issuer has designated the issue under section 265(b)(3)(B)(i)(lll) (small issuer exception), check box . . . . • 
40 If the issuer has elected to pay a penalty in lieu of arbitrage rebate, check box . . . . ' • 
41a If the issuer has identified a hedge, check here • D and enter the following information: 
b Name of hedge provider • 
c Type of hedge • 
d Term of hedge • 
42 If the issuer has superintegrated the hedge, check box ' • 
43 If the issuer has established written procedures to ensure that all nonqualified bonds of this issue are remediated 
according to the requirements under the Code and Regulations (see instructions), check box • 
44 If the issuer has established written procedures to monitor the requirements of section 148, checkbox • 
45a If some portion of the proceeds was used to reimburse expenditures, check here • D and enter the amount 
of reimbursement • 
b Enter the date the official intent was adopted • 
0 
D 
D 
D 
Signature 
and 
Consent 
Under penalties of perjury, I deptece that I have examined this retum and accompanying schedules and statements, and to the best of my knowledge 
and beliefjhey are true, corrafct, arid complete. I further declare that I consent to the IRS's disclosure of the Issuer's return Information, as necessary to 
process W | retum, to the pefeorvmat I have authorized above. „ , „ 
T T>-^ r X S t e v e n G r o s s m a n 
T r e a s u r e r and R e c e i v e r - G e n e r a l 
Signature of issuer's authorized representative 
1/24/2012 
Date > Type or print name and title 
Paid 
Preparer 
Use Only 
Print/Type preparer's name 
Walter J. St. Onge III 
Preparer's signature 
Finn's name • E d w a r d s Wi ldman Paln)^,r LLP ^ 
Date 
1 / 2 4 / 2 0 1 2 
Firm's address • 1 1 1 H u n t i n g t o n A v e . , B o s t o n MA 0 2 1 9 9 
Check n if 
self-employed 
PTIN 
P 0 1 0 6 9 4 1 2 
FIrm'sEIN • 05-0135015 
Phoneno. 6 1 7 / 2 3 9 - 0 1 0 0 
Form 8038-G (Rev. 9-2011) 
ATTACHMENT TO LINE 41 of FORM 8038-G 
$462,850,000 THE COMMOlsTWEALTH OF MASSACHUSETTS 
GENERAL OBLIGATION REFUNDING BONDS (SffMA INDEX BONDS) 
2012 SERIES A 
and 
GENERAL OBLIGATION BOND, CONSOLIDATED LOAN OF 2012 
SERIES A (SIFMA. INDEX BONDS) 
HEDGE NO. 1 
b. Name of hedge provider: 
c. Type of hedge: 
d. Term of hedge: 
Citi Swapco Inc. 
floating-to-fixed interest rate swap 
through 9/1/2016 
HEDGE NO. 2 
b. 
c. 
d. 
Name of hedge 
Type of hedge: 
Tenn of hedge: 
HEDGE NO. 3 
b. 
c. 
d. 
Name of hedge 
Type of hedge: 
Term of hedge: 
provider: 
provider: 
Citibank, N.A. 
floating-to-fixed interest ra.te swap 
through 2/1/2016 
Citibank, N.A. 
floating-to-fixed interest rate swap 
through 2/1/2016 
BOSlll 12674045.1 
w [DMA 
RDS 
N 
EDWARDS V/ILDMAN PALMER LLP 
111 HUNTINGTON AVENUE 
BOSTON, MA 021 99 
+ 1 617 239 0100 main +1 61 7 227 4420 fox 
edwardswildman.com 
February 14, 2012 
CERTIFIED MAIL 
RETURN RECEIPT REQUESTED 
i^rHlfeliWicIeJNumfaeh 
7it.o 3^Di ^aMfi bTH3 f^l^ fi 
SENDERS RECORD 
The Department ofthe Treasury 
Intemal Revenue Service Center 
Ogden, Utah 84201 
To Whom It May Concem: 
Enclosed is the Information Retum for Tax-Exempt Govemmental Obhgations (Form 8038-G) to be 
filed in connection with The Commonwealth of Massachusetts $171,145,000 General ObHgation 
Refimding Bonds (SffMA Index Bonds), 2012 Series A, and $291,705,000 General Obhgation 
Bonds, Consolidated Loan of 2012, Series A (SffMA Index Bonds), each dated their date of 
delivery, January 24, 2012. 
Sincerely, 
Patricia N. DuBois 
Public Finance Specialist 
Enclosure 
BOSlll 12666850.1 
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IRS 
Department of Treasury 
Internai Revenue Service 
Ogden UT 84201-0074 
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THE COMMONWEALTH OF MASSACHUSETTS 
STATE HOUSE STE 227 
BOSTON MA 02133-1000 
Acknowledgment of your January 24, 2012 Form 8038-G 
We received your tax-exempt bond form 
This notice serves as official aclcnowledgment 
that we received your Form 8038-G. If you filed 
more than one form, you will receive a separate 
acknowledgment for each one. 
Tax-exempt 
Bond issuer 
Name of issue 
Address 
CUSIP number 
Issue date 
Issue price 
Maturity date 
bond information 
THE COMMONWEALTH OF MASSACHUSETTS 
GENERAL OBLIGATION REFUNDING BONDS 
STATE HOUSE STE 227 
BOSTON MA 02133 
57582P E97 
January 24, 2012 
$462,850,000.00 
September 1,2016 
IRS report number 338 
important reminders 
Additional information 
Attach a copy of this notice to all of your correspondence and documents reiated to 
this tax-exempt bond. 
If a tax practitioner or someone else prepared your form, you may want to give them 
a copy ofthis notice, (A copy was automatically sent to aii representatives 
authorized with a Power-of-Attorney for this form.) 
• Visit ww\A/,irs.gov/cp152. 
• For tax forms, instructions, and publications, visit www.irs.gov or call 
1-800-TAX-FORM (1-800-829-3676). 
• If you have questions about tax-exempt bonds, call TEGE Customer Account Services 
at 1-877-829-5500. 
• Keep this notice for your records. 
If you need assistance, please don't hesitate to contact us. 
'^ , l | ^ 
.y 
<j 7 World Trade Center 
T ^ 350 Greenwich .Street 
New York, NY 10007 
i N V E S T O R S S E R V I C E www.«o„dy.con. 
January 17, 2012 
Mr, Colin MacNaught 
Assistant Treasurer 
Massachusetts (Commonwealth of) 
Office of State Treasurer Steven Grossman 
One Ashburton Place, 12th Floor 
Boston, MA 02108 
Dear Mr. MacNaught: 
We wish to inform you that on January 17, 2012, Moody's Investors Service assigned a rating of 
• Aal to the Commonwealth of Massachusetts' General Obligation Refunding Bonds (SIFMA 
Index Bonds), 2012 Series A; and 
• Aal to the Commonwealth of Massachusetts' General Obligation Bonds, Consolidated Loan of 
2012 Series A (SIFMA Index Bonds) 
In order for us to maintain the currency of our ratings, we request that you provide ongoing disclosure of 
current financial and statistical information. 
Moody's will monitor this rating and reserves the right, at its sole discretion, to revise or withdraw this rating at 
any time in the future. 
The rating, as welt as any revisions or withdrawals thereof, will be publicly disseminated by Moody's through 
normal print and electronic media and in response to verbal requests to Moody's Rating Desk. 
In accordance with our usual policy, assigned ratings are subject to revision or withdrawal by Moody's at any time, 
without notice, in the sole discretion of Moody's. For the most current rating, please visit www.moodvs.com. 
Should you have any questiops regarding the above, please do not hesitate to contact me at 212-553-7121. 
Sincerely, 
Nicholas Samu* 
VP-Senior Analyst 
FitchRatinFs 
One State Street Plaza T 212 908 0500 / 800 75 FITCH 
NewYork, NY 10004 v.-w.'.fitchraliriBs.cc-rc 
January 17,2012 
Mr, Steven M, Grossman 
Treasurer & Receiver General 
Commonwealth of Massachusetts 
Office ofthe Treasurer & Receiver 
One Ashburton Place 
Boston, MA 02108 
Dear Mr. Grossman; 
Fitch Ratings has assigned one or more ratings and/or otherwise taken rating action(s), as detailed in the 
attached Notice of Rating Action. 
In issuing and maintaining its ratings, Fitch relies on factual information it receives from issuers and 
underwriters and from other sources Fitch believes to be credible. Fitch .conducts a reasonable 
investigation ofthe factual information relied upon by it in accordance with Its ratings methodology, and 
obtains reasonable verification of that information from independent sources, to the extent such sources 
are available for a given security or in a given jurisdiction. 
The manner of Fitch's factual investigation and the scope of the third-party verification it obtains will vary 
depending on the nature ofthe rated security and its issuer, the requirements and practices in the 
jurisdiction in which the rated security is offered and sold and/or the issuer is located, the availability and 
nature of relevant public information, access to the management of the issuer and its advisers, the 
availability of pre-existing third-party verifications such as audit reports, agreed-upon procedures letters, 
appraisals, actuarial reports, engineering reports, legal opinions and other reports provided by third 
parties, the availability of independent and competent third-party verification sources with respect to the 
particular security or in the particular jurisdiction ofthe issuer, and a variety of other factors. 
Users of Fitch's ratings should understand that neither an enhanced factual investigation nor any third-
party verification can ensure that all of the information Fitch relies on in connection with a rating will be 
accurate and complete. Ultimately, the issuer and its advisers are responsible forthe accuracy ofthe 
information they provide to Fitch and to the market in offering documents and other reports. In issuing 
its ratings Fitch must rely on the work of experts, including independent auditors with respect to financial 
statements and attorneys with respect to legal and tax matters. Further, ratings-are inherently forward-
looking and embody assumptions and predictions about future events that by their nature cannot be 
verified as facts. As a result, despite any verification of current facts, ratings can be affected by future 
events or conditions that were not anticipated at the time a rating was issued or affirmed. 
Fitch seeks to continuously improve its ratings criteria and methodologies, and periodically updates the 
descriptions on its website of its criteria and methodologies for securities of a given type. The criteria and 
methodology used to determine a rating action are those in effect at the time the rating action is taken, 
which for public ratings is the date of the related rating action commentary. Each rating action 
commentary provides information about the criteria and methodology used to arrive at the stated rating, 
which may differ from the general criteria and methodology for the applicable security type posted on the 
website at a given time. For this reason, you should always consult the applicable rating action 
commentary forthe most accurate information on the basis of any given public rating. 
Ratings are based on established criteria and methodologies that Fitch is continuously evaluating and 
updating. Therefore, ratings are the collective work product of Fitch and no individual, or group of 
individuals, is solely responsible for a rating. All Fitch reports have shared authorship. Individuals 
identified in a Fitch report were involved in, but are not solely responsible for, the opinions stated therein. 
The individuals are named for contact purposes only. 
Ratings are not a recommendation or suggestion, directly or indirectly, to you or any other person, to buy, 
sell, make or hold any investment, loan or security or to undertake any investment strategy with respect to 
any investment, loan or security or any issuer. Ratings do not comment on the adequacy of market price, 
the suitability ofany investment, loan or security for a particular investor (including withoutiimitation, any 
accounting and/or regulatory treatment), or the tax-exempt nature or taxability of payments made in 
respect of any investment, loan or security. Fitch is not your advisor, nor is Fitch providing to you or any 
other party any financial advice, or any legal, auditing, accounting, appraisal, valuation or actuarial 
services. A rating should not be viewed as a replacement for such advice or sen/ices. 
The assignment of a rating by Fitch does not constitute consent by Fitch to the use of its name as an 
expert in connection with any registration statement or other filings under US, UK or any other relevant 
securities laws. Fitch does not consent to the inclusion of its ratings nor this letter communicating our 
rating action in any offering document 
it is important that you promptly provide us with all information that may be material to the ratings so 
that our ratings continue to be appropriate. Ratings may be raised, lowered, withdrawn, or placed on 
Rating Watch due to changes in, additions to, accuracy of or the inadequacy of information or for any 
other reason Fitch deems sufficient 
Nothing in this letter is intended to or should be construed as creating a fiduciary relationship between 
Fitch and you or between us and any user ofthe ratings. 
In this letter, "Fitch" means Fitch, inc. and Fitch Ratings Ltd and any subsidiary of either of them together 
with any successor in interest to any such person. 
We are pleased to have had the opportunity to be of service to you. If we can be of further assistance, 
please feel free to contact us at any time. 
Jeff Schaub 
Managing Director, Operations 
U.S. Public Finance/ 
Global Infrastructure & Project Finance 
JS/mb 
Ene: Notice of Rating Action 
(Doc ID: 169012) 
Notice of F^ating Action 
Bond Description 
Massachusetts, Commonwealth of (MA) GO bonds 
consolld loan (SIFMA Index bonds) ser 2012A 
Massachusetts, Commonwealth of (MA) GO rfdg 
bonds (SIFMA index bonds) ser 2012A 
Ratinq Type 
Long Term 
LongTerm 
Action 
New Rating 
New Rating C 
Rating 
AA+ 
::AA+r:' 
Outlook/ 
Watch 
RO:Sta 
RQ:Sta :;• 
Eff Date 
17-Jan-2012 
;:17-Jan-2012;: 
Notes 
Key: RO: Rating Outlook, RW: Rating Watch; Pos: Positive, Neg: Negative, Sta: Stable, Evo: Evolving 
(Doc ID: 169012) Page 1 of 1 
S 'T A M HI M. & i l ^^ ^ Franklin Street, 15th Floor 
I J% PI IJ #1, 11 U Boston, MA 02110-2804 
ftf O f l ft EP**S tei 617 530-8338 
« f IJ ti ft Ji^  reference no.: 1201167 
R A T I N S S S E R V I C E S 
January 17,2012 
Commonwealth of Massachusetts 
Office of State Treasurer 
One Ashburton Place - 12th Floor 
Boston, MA 02108 
Attention: Mr. Colin MacNaught, Assistant Treasurer for Debt Management 
Re: US$291,815,000 Massachusetts, General ObUgation Consolidated Loan Bonds (SIFMA 
Index Bonds) 2012, Series A, dated: Date of deUvery, due: September 01,2016 
Dear Mr. MacNaught: 
Pursuant to your request for a Standard & Poor's rating on the above-referenced issuer, we have 
reviewed the information submitted to us and, subject to the enclosed Terms and Conditions, have 
assigned a rating of "AA+". Standard & Poor's views the outlook for this rating as stable. A copy 
ofthe rationale supporting the rating is enclosed. 
The rating is not investment, financial, or other advice and you should not and cannot rely upon 
the rating as such. The rating is based on information supplied to us by you or by your agents but 
does not represent an audit. We undertake no duty of due diligence or independent verification of 
any information. The assignment of a rating does not create a fiduciary relationship between us 
and you or between us and other recipients ofthe rating. We have not consented to and will not 
consent to being named an "expert" under the applicable securities laws, including without 
limitation. Section 7 ofthe Securities Act of 1933. The rating is not a "market rating" nor is it a 
recommendation to buy, hold, or sell the obligations. 
This letter constitutes Standard & Poor's permission to you to disseminate the above-assigned 
rating to interested parties. Standard & Poor's reserves the right to inform its own clients, 
subscribers, and the public ofthe rating. 
Standard & Poor's relies on the issuer/obligor and its counsel, accountants, and other experts for 
the accuracy and completeness ofthe information submitted in connection with the rating. This 
rating is based on financial information and documents we received prior to the issuance ofthis 
letter. Standard & Poor's assumes that the documents you have provided to us are final. If any 
subsequent changes were made in the final documents, you must notify us ofsuch changes by 
sending us the revised final documents with the changes clearly marked. 
To maintain the rating. Standard & Poor's must receive all relevant financial infonmation as soon 
as such information is available. Placing us on a distribution list for this information would 
Page I 2 
facilitate the process. You must promptly notify us ofall material changes in the financial 
information and the documents. Standard & Poor's may change, suspend, withdraw, or place on 
CreditWatch the rating as a result of changes in, or unavailability of, such information. Standard & 
Poor's reserves the right to request additional information ifnecessary to maintain the rating. 
Please send all information to: 
Standard & Poor's Ratings Services 
Public Finance Department 
55 Water Street 
New York, NY 10041-0003 
Standard & Poor's is pleased to be of service to you. For more information on Standard & Poor's, 
please visit our website at www.standardandpoors,com. If we can be of help in any other way, 
please call or contact us at nvpublicfinance(5).standardandpoors,com,Thank you for choosing 
Standard & Poor's and we look forward to working with you again. 
Sincerely yours. 
Standard & Poor's Ratings Services 
a Standard & Poor's Financial Services LLC business. 
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C "W M %M W% M. O n ^^^ Franklin Street, 15th Floor 
S I A N U ' . A K mM Boston, MA 02110-2804 
S m f l f l D * C tel 617 530-8338 
m. r W W Wk ^ reference no.: 1200538 
RATINSS SER¥lCiS 
January 17, 2012 
Commonwealth of Massachusetts 
Office of State Treasurer 
One Ashburton Place - 12th Floor 
Boston, MA 02108 
Attention: Mr, Colin MacNaught, Assistant Treasurer for Debt Management 
Re: US$171,240,000 Massachusetts, General Obligation Refunding Bonds (SIFMA Index 
Bonds), Series 2012 A, dated: Date of deUvery, due: February 01,2017 
Dear Mr, MacNaught: 
Pursuant to your request for a Standard & Poor's rating on the above-referenced issuer, we have 
reviewed the information submitted to us and, subject to the enclosed Terms and Conditions, have 
assigned a rating of "AA+", Standard & Poor's views the outlook for this rating as stable, A copy 
ofthe rationale supporting the rating is enclosed. 
The rating is not investment, financial, or other advice and you should not and cannot rely upon 
the rating as such. The rating is based on information supplied to us by you or by your agents but 
does not represent an audit. We undertake no duty of due diligence or independent verification of 
any information. The assignment of a rating does not create a fiduciary relationship between us 
and you or between us and other recipients ofthe rating. We have not consented to and will not 
consent to being named an "expert" under the applicable securities laws, including without 
limitation. Section 7 ofthe Securities Act of 1933. The rating is not a "market rating" nor is it a 
recommendation to buy, hold, or sell the obligations. 
This letter constitutes Standard & Poor's peritiission to you to disseminate the above-assigned 
rating to interested parties. Standard & Poor's reserves the right to inform its own clients, 
subscribers, and the public ofthe rating. 
Standard & Poor's relies on the issuer/obligor and its counsel, accountants, and other experts for 
the accuracy and completeness of the information submitted in connection with the rating. This 
rating is based on financial information and documents we received prior to the issuance ofthis 
letter. Standard & Poor's assumes that the documents you have provided to us are final, Ifany 
subsequent changes were made in the final documents, you must notify us ofsuch changes by 
sending us the revised final documents with the changes clearly marked. 
To maintain the rating. Standard & Poor's must receive all relevant financial information as soon 
as such information is available. Placing us on a distribution list for this information would 
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facilitate the process. You must promptly notify us ofall material changes in the financial 
information and the documents. Standard & Poor's may change, suspend, withdraw, or place on 
CreditWatch the rating as a result of changes in, or unavailability of, such information. Standard & 
Poor's reserves the rightto request additional information ifnecessary to maintain the rating. 
Please send all information to: 
Standard & Poor's Ratings Services 
Public Finance Department 
55 Water Street 
New York, NY 10041-0003 
Standard & Poor's is pleased to be of service to you. For more information on Standard & Poor's, 
please visit our website at wvs^ w. standardandpoors. com. If we can be of help in any other way, 
please call or contact us at nvpublicfinance(a),standardandpoors,com,Thank you for choosing 
Standard & Poor's and we look forward to working with you again. 
Sincerely yours. 
ts^ 
Standard & Poor's Ratings Services 
a Standard & Poor's Financial Services LLC business. 
lm 
enclosures 
cc: Mr. Nicholas F. Marinaro, Assistant Treasurer for Debt Management 
Commonwealth of Massachusetts 
DOCUMENT TO COME 
NIXON PEABODYLP 
100 Summer Street 
Boston, Massachusetts 02110 
(617)345- 1000 
Fax: (617)345-1300 
THE COMMONWEALTH OF MASSACHUSETTS 
$171,145,000 $291,705,000 
General Obligation Refunding Bonds General Obligation Bonds 
(SIFMA Index Bonds) Consolidated loan of 2012, Series A 
2012 Series A (SIFMA Index Bonds) 
FINAL BLUE SKY SURVEY 
January 24, 2012 
Citigroup Global Markets Inc. 
as representative ofthe Underwriters 
Two International Place 
Boston, Massachusetts 02110 
Ladies and Gentlemen: 
This memorandum confirms our Preliminary Blue Sky Survey (the "Preliminary Blue 
Sky Survey"), dated January 13, 2012, for the above-captioned Commonwealth of Massachusetts 
$171,145,000 General Obligation Refunding Bonds (SIFMA Index Bonds), 2012 Series A and 
$291,705,000 General Obligation Bonds, Consolidated Loan of 2012, Series A (SIFMA Index 
Bonds). 
NIXON PEABODY LLP 
N I X O N PEABODYLLP 
100 Summer Street 
Boston, MA 02110 
(617)345-2000 
F3J<(617) 345-1300 
THE COMMONWEALTH OF MASSACHUSETTS 
$171,240,000* $291,815,000* 
General Obligation Refunding Bonds General Obligation Bonds 
(SIFMA Index Bonds) Consolidated loan of 2012, Series A 
2012 Series A (SIFMA Index Bonds) 
PRELIMINARY BLUE SKY SURVEY 
Janua.ry 13,2012 
Citigroup Global Markets Inc. 
as representative ofthe Underwriters 
Two International Place 
Boston, Massachusetts 02110 
Ladies and Gentlemen: 
This Preliminary Blue Sky Survey sets forth in summary form our comments as to the 
requirements of the securities or "blue sky" laws of the jurisdictions enumerated herein with 
respect to the proposed offering and sale to the public, brokers or dealers, and certain 
institutional investors, ofthe above-captioned Commonwealth of Massachusetts $171,240,000* 
General Obligation Refiinding Bonds (SIFMA Index Bonds), 2012 Series A and $291,815,000* 
General Obligation Bonds, Consolidated Loan of 2012, Series A (SIFMA Index Bonds) 
(collectively, the "Bonds"). 
This Preliminary Blue Sky Survey is based upon an examination of the various statutes 
and the related rules, regulations and policy statements, if any, issued thereunder, as reported in 
Preliminary, subject to change. 
*Preliminary, subject to change 
standard compilations customarily relied upon in this connection, and upon statements contained 
in the Preliminary Official Statement relating to the Bonds in the form initially distributed. 
We have prepared this Preliminary Blue Sky Survey as attorneys admitted to practice in 
the Commonwealth of Massachusetts, and we have obtained neither opinions from members of 
the Bar of any other jurisdiction nor formal rulings from regulatory commissions or other 
administrative bodies or officials. The statements made and conclusions expressed herein are 
subject to change upon the exercise of broad discretionary powers vested in administrative 
authorities, which powers authorize them, among other things, to withdraw exemptions, to 
impose additional requirements, to refuse registrations or to issue stop orders. 
This Preliminary Blue Sky Survey does not purport to cover the requirements under any 
ofthe laws ofthe jurisdictions enumerated herein with respect to the registration or licensing of 
dealers, brokers or salespersons, the form or substance of advertising or the legality of 
investments in the Bonds by any institutional investor which is subject to statutory or other 
restrictions as to its investments. This Preliminary Blue Sky Survey is furnished for general 
information purposes only and is not to be relied upon as an opinion of counsel. 
Very truly yours, 
NIXON PEABODY LLP 
PARTI 
SALES BY PERSONS R E G I S T E R I : D OR LICENSED AS BROKERS OR DEALERS 
TO THE FUBLIC 
A. Jurisdictions Where Qualification Not Required. 
Offers and sales of the Bonds may be made in any amount to anyone in the following 
jurisdictions without qualification or registration of the Bonds or the making of any filing or the 
payment of applicable fees in lieu of such registration or qualification, but only by brokers or dealers 
registered or licensed in the respective jurisdictions: 
Alabama 
Alaska 
Arizona 
Arkansas 
Califomia 
Colorado 
Connecticut 
Delaware 
District of Columbia 
Florida'" 
Georgia 
Guam 
Hawaii 
Idaho 
Illinois 
Indiana 
Iowa 
Kansas 
Kentucky 
Louisiana 
Maine 
Maryland 
Massachusetts 
Michigan. 
Minnesota 
Mississippi 
Missouri 
Montana 
Nebraska 
Nevada 
New Hampshire 
New Jersey 
New Mexico 
New York 
North Carolina 
North Dakota 
Ohio< '^ 
Oklahoma 
Oregon 
Pennsylvania 
Puerto Rico 
Rhode Island 
South Carolina 
South Dakota 
Teimessee 
Texas 
Utah 
Vermont 
Virginia 
Washington 
West Virginia 
Wisconsin 
Wyoming 
(1) Provided that if there has been a default as to payment ofprincipal or interest, since December 31, 1975, on any obligation ofthe issuer or a 
successor to the issuer or any guarantee by the guarantor or any successor to the guarantor of the Bonds, there has been and will be in any 
offering literature "fiill and fair disclosure," as prescribed by the Florida Department of Banking and Finance, of such default or a statement 
that the disclosure is required and the reason it is not deemed appropriate and material. 
(2) Provided at the time of first sale of the Bonds in this jurisdiction, there is no default in the payment of any of the interest or principal on the 
Bonds, nor are there any adjudications or pending suits adversely affecting the validity ofthe Bonds. 
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B. Jurisdictions Where Oualification Not Requested. 
In the following jurisdictions, appropriate action is required to either perfect or obtain an 
exception for the Bonds or qualify the Bonds before the Bonds may be sold or offered to anyone 
therein other than in exempt transactions. Pursuant to your request, no such action is being taken 
to establish an exempt status for or to register or qualify the Bonds for offer or sale to the public 
in the following jurisdictions, or in lieu thereof, to pay the applicable registration or qualification 
fees unless otherwise indicated in the notes below: 
None 
12896765.1 
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PART II 
SALES TO BROKERS OR DEALERS 
Offers and sales ofthe Bonds may be made in any amount to brokers or dealers registered 
or licensed in the following jurisdictions, subject to the qualifications indicated in the notes, 
without registration of the Bonds or any filings being made. Subject to the qualifications 
indicated in the notes, such offers and sales may be made either by brokers or dealers registered 
or licensed in the respective jurisdictions or where such persons are not so registered or licensed 
as indicated in the notes below. 
Alabama 
Alaska<'> 
Arizona* '^ 
Arkansas'^ * 
California*") 
Colorado'"' 
Connecticut'" 
Delaware'" 
District of Columbia'*' 
Florida 
Georgia'" 
Guam'" 
Hawaii'" 
Idaho'" 
Illinois 
Indiana*" 
Iowa'" 
Kansas'" 
Kentucky*" 
Louisiana 
Maine*'' 
Maryland'*' 
Massachusetts'" 
Michigan'" 
Mirmesota''"' 
Mississippi'" 
Missouri'" 
Montana'" 
Nebraska'*' 
Nevada"' 
New Hampshire'*' 
New Jersey*'"' 
New Mexico'" 
New York 
North Carolina'" 
North Dakota'" 
Ohio 
Oklahoma'" 
Oregon'^' 
Pennsylvania'" 
Puerto Rico'" 
Rhode Island'"' 
South Carolina'" 
South Dakota'" 
Tennessee'"' 
Texas'"' 
Utah'" 
Vermont*" 
Virginia 
Washington'" 
West Virginia*" 
Wisconsin'"' 
Wyoming'" 
(1) Provided the offeror or seller (i) is registered as a broker or dealer in this jurisdiction, or (ii) has no place of 
business in this jurisdiction and effects transactions in this jurisdiction exclusively with or through brokers, 
dealers or broker-dealers or with institutions enumerated with respect to this jurisdiction in Part III herein. 
(2) Provided the offeror or seller (i) is a registered broker-dealer in this j urisdiction, or (ii) has no place of business 
in this jurisdiction and effects transactions exclusively with other broker-dealers registered or exempt from 
registration in this jurisdiction. 
(3) Provided the offeror or seller (i) is registered as a broker-dealer in Arkansas, or (ii) has no place of business in 
Arkansas and effects transactions in Arkansas exclusively with or through other broker-dealers, savings and loan 
associations or with institutions enumerated with respect to Arkansas in Part III herein. 
(4) Provided the offeror or seller (i) is registered ais a broker-dealer in California, or (ii) is a broker-dealer registered 
under the Securities Exchange Act of 1934, who has not previously had any certificate denied or revoked under 
the Califomia Corporate Securities Law of 1968 or any predecessor statute, has no place ofbusiness in Califomia 
and does not direct offers to sell or buy into Califomia in any maimer to persons other than registered 
broker-dealers or institutions enumerated with respect to Califomia In Part III herein. 
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(5) Provided the offeror or seller (i) is registered as a broker or dealer in Colorado, or (ii) is a broker or dealer 
registered pursuant to the Securities Exchange Act of 1934, has no place ofbusiness in Colorado and effects 
transactions in Colorado exclusively with other broker-dealers registered or exempt from registration in 
Colorado, except when the broker-dealer is acting as a clearing broker-dealer for such other broker-dealers, or 
with the institutions enumerated with respect to Colorado in Part III herein. 
(6) Provided the offeror or seller (i) is registered as a broker-dealer in the District of Columbia or (ii) has no place of 
business in the District of Columbia and effects transactions in the District of Columbia exclusively with 
depository institutions, insurance companies, investment companies as defined in the Investment Company Act 
of 1940, pension or profit-sharing tmsts or other financial institutions or institutional investors. 
(7) Provided the offeror or seller (i) is registered as a broker-dealer in this jurisdiction, or (ii) has no place of 
business in this jurisdiction, if the transactions effected by the broker-dealer in this jurisdiction are exclusively 
with the following: (1) the issuer ofthe securities involved in the transactions; (2) other broker-dealers licensed 
or exempt under this jurisdiction, except when the broker-dealer is acting as a clearing broker-dealer for such 
other broker-dealers; or (3) or institutions enumerated with respect to this jurisdiction in Part III 
(8) Provided the offeror or seller (i) is registered as a broker-dealer in this jurisdiction or (ii) has no place ofbusiness 
in this jurisdiction and effects transactions in this jurisdiction exclusively with or through banks, savings 
institutions, tmst companies, insurance companies, investment-companies as defined in the Investment Company 
Act of 1940, pension or profit sharing tmsts, or other financial or institutional buyers. 
(9) Provided the offeror or seller (i) is registered as a broker-dealer in Nevada, or (ii) is registered, or not required to 
be registered under the Securities Exchange Act of 1934 and has no place of business in Nevada and effects 
transactions exclusively with other broker-dealers licensed or exempt under the Nevada Revised Statutes, as 
amended or with institutions enumerated with respect to Nevada in Part III herein. 
(10) Provided the offeror or seller (i) is registered as a broker-dealer in this jurisdiction, or (ii) effects transactions in 
this jurisdiction exclusively for the account of registered broker-dealers or with institutions enumerated with 
respect to this jurisdiction in Fart III herein. 
(11) Provided the offeror or seller (i) is registered as a broker-dealer in Rhode Island or (ii) is registered or not 
required to be registered under the Securities Exchange Act of 1934 and has no place ofbusiness in Rhode Island 
and effects transactions in Rhode Island exclusively with any broker dealer and such financial or institutional 
investors enumerated with respect to Rhode Island in Part III herein. 
(12) Provided the offeror or seller (i) is registered or licensed as a broker-dealer in Tennessee or (ii) has no place of 
business in Tennessee and is registered as a broker-dealer with the Securities and Exchange Commission or the 
National Association of Securities Dealers and effects transactions in Tennessee exclusively with or through 
registered or licensed broker-dealers or with the institutions enumerated with respect to Tennessee in Part III 
herein. 
(13) Provided the offeree or purchaser is a registered dealer actually engaged in buying and selling securities. 
(14) Provided the offeror or seller (i) is registered as a broker-dealer in this jurisdiction or not required to be registered 
as a broker-dealer in Wisconsin, or (ii) effects transactions in this jurisdiction exclusively with accredited 
investors as described in SEC Rule 501(a) (1), (2), (3), (7) or (8) or with institutions enumerated with respect to 
Wisconsin :tn Part III herein. 
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PART III 
SALES TO CERTAIN INSTITUTIONS 
Offers and sales of the Bonds may be made to the specified institutions in the following 
jurisdictions, subject to the qualifications indicated in the notes, without registration or 
qualification of the Bonds or any filings being made. Subject to the qualifications indicated in 
the notes, such offers and sales may be made either by dealers or brokers registered or licensed in 
the respective jurisdictions or by persons not so registered or licensed. The status of the Bonds 
with respect to eligibility for investment by the institutions mentioned herein is not covered in 
this Survey. 
Alabama Any bank, savings institution, credit union, trust company, 
insurance company, investment company as defined in the 
Investment Company Act of 1940, pension or 
profit-sharing trust, or other financial institution or 
institutional buyer. 
Alaska*" Any bank, savings institution, trust company, insurance 
company, investment company as defined in the Investment 
Company Act of 1940, pension or profit-sharing trast, or 
other financial institution or institutional buyer. 
Arizona*^' Any bank, savings institution, trast company, insurance 
company, investment company as defined in the Investment 
Company Act of 1940, pension or profit-sharing trust, or 
other financial institution or institutional buyer. 
Arkansas'^' Any bank, savings institution, trast company, insurance 
company, investment company as defined in the Investment 
Company Act of 1940, pension or profit-sharing trast, or 
other financial institution or institutional buyer. 
California'''""' Any bank, savings and loan association, trast company, 
insurance company, investment company registered under 
the Investment Company Act of 1940, pension or 
profit-sharing trast (other than a pension or profit-sharing 
trast of the issuer, a self-employed individual retirement 
plan, or individual retirement account), or such other 
institutional investor or governmental agency or 
instrumentality designated by rale of the Commissioner of 
Corporations, or any corporation with outstanding 
securities registered under Section 12 of the Securities 
Exchange Act of 1934 or any wholly owned subsidiary of 
such a corporation which after the offer and sale will own 
directly or indirectly 100 percent ofthe outstanding capital 
stock ofthe issuer; provided the purchaser represents that it 
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is purchasing for its own account (or for such trast account) 
for investment and not with a view to or for sale in 
connection with any distribution of the security. 
Colorado'" Any depository institution; insurance company; a separate 
account of an insurance company; an investment company 
registered under the federal "Investment Company Act of 
1940"; a business development company as defined in the 
federal "Investment Company Act of 1940"; any private 
business development company as defined in the federal 
"Investment Advisers Act of 1940"; an employee pension, 
profit-sharing, or benefit plan if the plan has total assets in 
excess of five million dollars or its investment decisions are 
made by a named fiduciary, as defined in the federal 
"Employee Retirement Income Security Act of 1974", that 
is a broker-dealer registered under the federal "Securities 
Exchange Act of 1934", an investment adviser registered gr 
exempt from registration under the federal "Investment 
Advisers Act of 1940", a depository institution, or an 
insurance company; an entity, but not an individual, a 
substantial part of whose business activities consist of 
investing, purchasing, selling or trading in securities of 
more than one issuer and not of its own issue and that has 
total assets in excess of five miUion dollars as ofthe end of 
its latest fiscal year; a small business investment company 
licensed by the federal small business administration xmder 
the federal "Small Business Investment Act of 1958"; and 
any other institutional buyer. 
Connecticut*" ...Any biuik and trast company, national banking association, 
savings bank, savings and loan association, federal savings 
and loan association, federal savings bank, credit union, 
federal credit union, trast company, insurance company, 
investment company as defined in the Investment Company 
Act of 1940, pension or profit-sharing trast, or other 
financial institution or institutional buyer. 
Delaware'"'"..... .....Any bank, savings institution, trast company, insurance 
company, investment company as defined in the Investment 
Company Act of 1940, pension or profit-sharing trast, or 
other financial institution or institutional buyer. 
District of Columbia'*' .Any depository institution, insurance company, separate 
account of an insurance company, investment company 
registered under the Investment Company Act of 1940, 
business development company as defined in the 
Investment Company Act of 1940, employee pension or 
12896765.1 
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profit-sharing or benefit plan if the plan has total assets in 
excess of $5 million or its investment decisions are made 
by a named fiduciary, as defined in the Employee 
Retirement Income Security Act of 1974, that is either a 
broker-dealer registered under the Securities Exchange Act 
of 1934, an investment advisor registered or exempt fi-om 
registration under the Investment Advisors Act of 1940, a 
depository institution or an insurance company, a "qualified 
institutional buyer" as defined in SEC Rule 144A, an 
accredited investor as defined in SEC Rule 501(a), a 
limited liability company with net assets of at least 
$500,000. 
Florida Any biink or trast company, savings institution, insurance 
company, investment company as defined by the 
Investment Company Act of 1940, or pension or 
profit-sharing trast, or qualified institutional buyer as 
defined in Securities and Exchange Commission Rule 
144A (17 C.F.R. 230.144(A)(a)). 
Georgia'"'"' Any institutional investor. 
Guam'" Any bank, savings institution, trast company, insurance 
company, investment company as defined in the Investment 
Company Act of 1940, pension or profit-sharing trast, or 
other financial institution or institutional buyer. 
Hawaii'"'"' Any institutional investor. 
Idaho'"'" Any institutional investor. 
Illinois""' , Any corporation, bank, savings bank, savings institution, 
savings and loan association, trast company, insurance 
company, building and loan association, pension fund, 
pension trast, employees' profit-sharing trast, or other 
financial institution or institutional investor, or any 
government or political subdivision or instrumentality 
thereof; any partnership or other association engaged as a 
substantial part of its business or operations in purchasing 
or holding securities, or any trast in respect ofwhich a bank 
or trast company is trastee or co-trastee; any entity in 
which at least ninety percent (90%) of the equity is owned 
by person described in subsections C, H or S of Section 
4[5/4] ofthe Illinois Securities Law of 1953, as amended, 
any employee benefit plan within the meaning of Title I of 
the Federal ERISA Act if the investment decision is made 
by a plan fiduciary as defined in §3(21) of the federal 
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ERISA Act and such plan fiduciary is either a bank, 
savings and loan association, insurance company, 
registered investment adviser or the plan has total assets in 
excess of $5,000,000, or, in the case ofa self-directed plan, 
investtnent decisions are made solely by persons described 
under subsections C, D, H or S of Section 4[5/4] of the 
Illinois Securities Law of 1953, as amended, or to a plan 
established and maintained by, and for the benefit of the 
employees of, any state or political subdivision or agency 
or instrumentality thereof if such plan has total assets in 
excess of $5,000,000, or to any organization described in 
Section 501(c)(3) of the Intemal Revenue Code of 1986, 
any Massachusetts or similar business trast, or any 
partnership, if such organization, trast or partnership has 
total assets in excess of $5,000,000. 
Indiana'"*"' .....Any institutional investor. 
Iowa'"'"' .....Any institutional investor. 
Kansas'"'"' ...Any institutional investor. 
Kentucky'" .....Any bank, savings institution, trast company, insurance 
company, investment company as defined in the Investment 
Company Act of 1940, pension or profit-sharing trast, or 
other financial institution or institutional buyer. 
Louisiana .............Any bank, savings institution, trast company, insurance 
company, investment company as defined in the Investment 
Compimy Act of 1940, as. now or hereafter amended, real 
estate investment trast, small business investment 
corporation, pension or profit-sharing plan or trast, or other 
fin£uicial institution. 
Maine'"'*"'......... .....Any institutional investor. 
Maryland'"""' Any investment company as defined in the Investment 
Company Act of 1940, an investment adviser with assets 
under :m.anagement ofnot less than $1,000,000, savings and 
loan association, bank, trast company, insurance company, 
employee benefit plan with assets of not less than 
$1,000,000, or govermnental agency or instramentality, 
whether acting for itself or as a trastee or a fiduciary with 
investment control or other institutional investor as 
designated by rale or order. 
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Massachusetts'""" Any bank, savings institution, trust company, insurance 
company, investment company as defined in the Investment 
Company Act of 1940, pension or profit-sharing trast, or 
other financial institution or institutional buyer. 
Michigan'"'"' Any institutional investor. 
Minnesota'"'"' Any institutional investor or an accredited investor as that 
term is defined in Regulation D, Rule 501(a) ofthe Intemal 
Revenue Code of 1986. 
Mississippi"""' Any institutional investor. 
Missouri'"*'' Any institutional investor. 
Montana'"'"' Any bank, savings institution, trast company, insurance 
company, investment company as defined ki the Investment 
Company Act of 1940, pension or profit-sharing trast, or 
other financial institution or institutional buyer. 
Nebraska'"""' Any bank, savings institution, trast company, insurance 
company, investment company as defined in the Investment 
Company Act of 1940, pension or profit-sharing trast, or 
other financial institution or institutional buyer or to an 
individual accredited investor. 
Nevada'^ ""^" Any financial or institutional investor. 
New Hampshire'"' Any bank, savings institution, trast company, insurance 
company, investment company as defined in the Investment 
Company Act of 1940, pension or profit sharing trast, 
venture capital company which operates a small business 
investment company under the Small Business Investment 
Act of 1958, as amended, or other financial institution or 
institutional buyer. 
New Jersey*"' Any bank, savings institution, trast company, insurance 
company, investment company as defined in the Investment 
Company Act of 1940, pension or profit-sharing trast, or 
other financial institution or institutional buyer. 
New Mexico*"*"' Any financial or institutional investor. 
NewYork Any state or national bank, trast company or savings 
institution incorporated under the laws and subject to the 
examination, supervision and control of any state or of the 
United States or of any insular possession thereof, any 
dealer or broker, or any syndicate, corporation or other 
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group formed for the specific purpose of acquiring such 
securities for resale to the public directly or through other 
syndicates or groups. 
North Carolina"""' Any bank, savings institution, trast company, insurance 
compaiay, investment company as defined in the Investment 
Company Act of 1940, pension or profit-sharing trast, or 
other financial institution or institutional buyer. 
North Dakota'"'"' '.Any institutional investor. 
Ohio... Any corporation, bank, insurance company, pension fimd 
or pension fund trast, employees' profit sharing fund or 
emplojAces' profit sharing trast, or any association engaged, 
as a substantial part of its business or operations, in 
purchasing or holding securities, or any trast in respect of 
which a bank is trastee or co-trastee or any "qualified 
institutional buyer" as defined in Rule 144A under the 
Securities Act of 1933. 
Oklahoma'"'"' Any institutional investor. 
Oregon* '^ Any bank, savings institution, trast company, insurance 
company, investment company, pension or profit-sharing 
trast, financial institution or institutional buyer (including 
but not limited to the Federal National Mortgage 
Association, the Federal Home Loan Mortgage 
Corporation, the Federal Housing Administration, the 
United States Department of Veteran's Affairs and the 
Govemment National Mortgage Association), or mortgage 
broker or mortgage banker. 
Pennsylvania"'*"' Any bank, insurance company, pension or profit-sharing 
plan or trast (except a municipal pension plan or system), 
investment company as defined in the Investment Company 
Act of 1940, or any person, other than an individual, which 
controls any of the foregoing, the Federal Govemment, 
state or any agency or political subdivision thereof, except 
public school districts in Pennsylvania, or any other person 
designated as an institutional investor by regulation of the 
Pennsylvania Securities Commission. 
Puerto Rico'" Any hank, savings institution, trast company, insurance 
company, investment company as defined in the Investment 
Companies Act of Puerto Rico, pension or profit-sharing 
trast, or other financial institution or institutional buyer. 
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Rhode Island'^^' Any depository institution; an insurance company or 
separate account of an insurance company; an investment 
company as defined in the Investment Company Act of 
1940; an employee pension, profit-sharing or benefit plan if 
the plan has total assets in excess of five million dollars 
($5,000,000) or if investment decisions are made by a plan 
fiduciary, as defined in the Employee Retirement Income 
Security Act of 1974, which is either a broker-dealer 
registered under the Securities Exchange Act of 1934, an 
investinent adviser registered or exempt fi'om registration 
under the Investment Advisers Act of 1940, a depository 
institution, or an insurance company; and any other 
institutional buyer. 
South Carolina'"'"' ...Any institutional investor. 
South Dakota''""' ...Any institutional investor. 
Tennessee'^" ...Any bank, unless the bank is acting as a broker-dealer as 
such term is defined in the Tennessee Securities Act of 
1980, trast company, insurance company, investment 
company registered under the Investment Company Act of 
1940, as amended, a holding company which controls any 
of the foregoing, a trast or fund over which any of the 
foregoing has or shares investment discretion, a pension or 
pro:fit sharing plan, an institutional buyer or any other 
person engaged as a substantial part of its business in 
investing in securities, provided such purchaser has a net 
worth in excess of $ 1,000,000. 
Texas'^".. ...Any bank, trast company, building and loan association, 
insurance company, surety or guaranty company, savings 
institution, investment company as defined in the 
Investment Company Act of 1940 or small business 
investment company as defined in the Small Business 
Investinent Act of 1958, as amended, provided the 
securities are purchased by such institution for its own 
account or as a bona fide trastee of a trast organized and 
existing other than for the purpose of acquiring the 
securities. 
Utah'"..... .....Any depository, trast company, insurance company, 
investment company as defined in the Investment Company 
Act of 1940, pension or profit-sharing trast, or other 
financial institution or insstitutional investor. 
Vermont*'"'^'.. .....Any institutional investor. 
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Virgima. Any corporation, investment company or pension or 
profit-sharing trast. 
Washington*"*^*' Any bank, savings institution, trast company, insurance 
company, investinent company as defined in the Investment 
Company Act of 1940, pension or profit-sharing trast, or 
other financial institution or institutional buyer. 
WestVirglnia""^" Any bank, savings institution, trast company, insurance 
company, investment company as defined in the Investment 
Company Act of 1940, pension or profit-sharing trast, or 
other financial institution or institutional buyer. 
Wisconsin*'"*^"' Any institutional investor. 
Wyoming'" Any bank, savings institution, trast company, insurance 
company, investment company as defined in the Investment 
Company Act of 1940, pension or profit sharing trast, or 
other financial institution or institutional buyer. 
(1) Provided the offeror or seller (i) is registered or licensed as a dealer or broker in this jurisdiction, or (ii) has 
no place of business in this jurisdiction and effects transactions in this jurisdiction exclusively with or through registered 
or licensed dealers or brokers or with institutions enumerated with respect to this jurisdiction in this Part. 
(2) Provided the offeror or seller (i) is a registered broker-dealer in this jurisdiction, or (ii) has no place of 
business in this jurisdiction and effects transactions exclusively with other broker-dealers registered or exempt from 
registration in this jurisdiction. 
(3) Provided the offeror or seller (i) is registered as a broker-dealer in Arkansas, or (ii) has no place ofbusiness 
in Arkansas and effects transactions in Arkansas exclusively with or through other broker-dealers, savings and loan 
associations or with institutions enumerated with respect to Arkansas in this Part. 
(4) Provided the offeror or seller (i) is registered as a broker-dealer in California, or (ii) is a broker-dealer 
registered under the Securities Exchange Act of 1934, who has not previously had any certificate denied or revoked under 
the Califomia Corporate Securities Law of 1968 or any predecessor statute, has no place ofbusiness in Califomia and does 
not direct offers to sell or buy into Califomia in any manner to persons other than registered broker-dealers or to 
institutions enumerated with respect to Califomia in this Part. 
(5) The institutional investors, govemmental agencies and instramentalities designated by rale of the 
Commissioner of Corporations are: (a) any organization described in Section 501(c)(3) ofthe Intemal Revenue Code, as 
amended December 29, 1981, which has total assets (including endowment, annuity and life income funds) ofnot less than 
$5,000,000 according to its most recent audited fmancial statement; (b) any corporation which has a net worth on a 
consolidated basis according to its most recent audited fmancial statement of not less than $14,000,000; (c) any wholly 
owned subsidiary of any institutional investor designated in this Part; and (d) the Federal Govemment, any agency or 
instramentality ofthe Federal Govemment, any corporation wholly owned by the Federal Govemment, any state, any city, 
city and county, or county, or any agency or instramentality ofsuch govemments, any state university or state college, and 
any retirement system for the benefit of employees ofany ofthe foregoing. 
(6) Provided the offeror or seller (i) is registered as a broker-dealer in Colorado, or (ii) is a broker-dealer 
registered pursuant to the Securities Exchange Act of 1934, has no place ofbusiness in Colorado and effects transactions 
in Colorado exclusively with or through other broker-dealers registered or exempt from registration in Colorado, except 
when the broker-dealer is acting as a clearing broker-dealer for such other broker-dealers, or with institutions enumerated 
with respect to Colorado in this Part. 
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(7) ITie terai "institutional buyer" includes, but is not limited: (i) an "accredited investor" as defined by SEC 
Rule 501 (a)(I)-(4), (7) and (8) excluding, however, any self-directed employee benefit plan with investment decisions 
made solely by persons that are "accredited investors" as defined in Rule 501 (a)(5)-(6); (ii) any "qualified institutional 
buyer" as that term is defined in SEC Rule 144A(a)(l) and (iii) a corporation, partnership, trast, estate or other entity 
(excluding individuals) having a net worth ofnot less than $5 million or a wholly owned subsidiary ofsuch entity, as long 
as the entity was not formed for the purpose of acquiring the specific securities, but the offer or sale securities is not 
exempt under Section 7309(b)(8) ofthe Delaware Securities Act ifthe institutional buyer is in fact acting only as an agent 
for another purchaser that is not an institutional buyer or fmancial institution listed in Section 7309(b)(8) ofthe Delaware 
Securities Act. 
(8) Provided the offeror or seller (i) is registered as a broker-dealer in the District of Columbia or (ii) has no 
place of business in the District of Columbia and effects transactions in the District of Columbia exclusively with 
depository institutions, insurance companies, investment companies as defined in the Investment Company Act of' 1940, 
pension or profit-sharing tmsts or other financial institutions or institutional buyers. 
(9) The term "institutional investor" means any of the following, whether acting for itself or for others in a 
fiduciary capacity, (i) a depository institution, a tmst company organized or chartered under the laws of this jurisdiction, or 
an intemational banking institution; (ii) an insurance company; (iii) a separate account of an insurance company; (iv) an 
investment company as defined in the Investment Company Act of 1940; (v) a broker-dealer registered under the securities 
exchange act of 1934; (vi) an employee pension, profit-sharing, or benefit plan ifthe plan has total assets in excess often 
million dollars ($10,000,000) or its investment decisions are made by a named fiduciary, as defined in the Employee 
Retirement Income Security Act of 1974, that is a broker-dealer registered under the Securities Exchange Act of 1934, an 
investment adviser registered or exempt fi'om registration under the Investment Advisers Act of 1940, an investment 
adviser registered under the laws of this jurisdiction, a depository institution, or an insurance company; (vii) a plan 
established and maintained by a state, a political subdivision of a state, or an agency or instramentality of a state or a 
political subdivision of a state for the benefit ofits employees, ifthe plan has total assets in excess often million dollars 
($10,000,000) or its investment decisions are made by a duly designated public official or by a named fiduciary, as defined 
in the Employee Retirement Income Security Act of 1974, that is a broker-dealer registered under the Securities Exchange 
Act of 1934, an investment adviser registered or exempt from registration under the Investment Advisers Act of 1940, an 
investment adviser registered under the laws of this jurisdiction, a depository institution or an insurance company; (viii) a 
trast, if it has total assets in excess of ten million dollars ($10,000,000), its trastee is a depository institution, and its 
participants are exclusively plans ofthe types identified in the immediately preceding two clauses, regardless ofthe size of 
their assets, except a trast that includes as participants self-directed individual retirement accounts or similar self-directed 
plans; (ix) an organization described in Section 501(c)(3) ofthe Intemal Revenue Code (26 U.S.C. Section 501(c)(3)), 
corporation, Massachusetts trast or similar business trast, limited liability company, or partnership, not formed for the 
specific purpose of acquiring the securities offered, with total assets in excess often million dollars ($10,000,000); (x) a 
small business investment company licensed by the Small Business Administration under Section 301(c) ofthe Small 
Business Investment Act of 1958 (15 U.S.C. Section 681(c)) with total assets in excess of ten million dollars 
($10,000,000); (xi) a private business development company as defmed in Section 202(a)(22) ofthe Investment Advisers 
Act of 1940 (15 U.S.C. Section 80b-2(a)(22)) with total assets in excess often million dollars ($10,000,000); (xii) a 
federal covered investment adviser acting for its own account; (xiii) a "qualified institutional buyer" as defined in Rule 
144A(a)(l), other than Rule I44A(a)(l)(H), adopted under the Securities Act of 1933 (17 C.F.R. 230.I44A); (xiv) a 
"major U.S. institutional investor" as defined in Rule 15a-6(b)(4)(i) adopted under the Securities Exchange Act of 1934 
(17 C.F.R. 240.15a-6); (xv) any other person, other than an individual, of institutional character with total assets in excess 
often million dollars ($10,000,000) not organized for the specific purpose of evading this act; or (xvi) or any other person 
specified by mle adopted or order issued under this jurisdiction. 
(10) The term "institutional inveiitor" shall include, but not be limited to: (a) any investment company, 
university, or other organization whose primary purpose is to invest its own assets or those held in tmst by it for others; (b) 
any trast account or individual or group retirement account in which a bank, trast company, insurance company or savings 
and loan institution acts in a fiduciary capacity; and (c) any foundation or endowment fund exempt from taxation under the 
Intemal Revenue Code, a principal business function of which is to invest funds to produce income in order to carry out 
the purpose of the foundation or fund. The Illinois Securities Department has also defined "financial institution" to 
include, but not be limited to, a manager of investment accounts on behalf of other than natural persons, who, with 
affiliates, exercises sole investment discretion with respect to such accounts and provided such accounts exceed 10 in 
number and have a fair market value ofnot less than $10,000,000 at the end ofthe preceding calendar month. 
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(11) The term "institutional investor" means any ofthe following, whether acting for itself or for others in a 
fiduciary capacity: (i) a depository institution or intemational banking institution; (ii) an insurance company; (iii) a 
separate account of an insurance company; (iv) an investment company as defined in the Investtnent Company Act of 
1940; (v) a broker-dealer registered under the Securities Exchange Act of 1934; (vi) an employee pension, profit-sharing, 
or benefit plan ifthe plan has total assets in excess of five million dollars or its investment decisions are made by a named 
fiduciary, as defined in the Employee Retirement Income Security Act of 1974, that is a broker-dealer registered under the 
Securities Exchange Act of 1934, an investment advisor registered or exempt from registration under the Investment 
Advisors Act of 1940, an investment advisor registered under this chapter, a depository institution, or an insurance 
company; (vii) a plan established and maintained by a state, a political subdivision of a state, or an agency or 
instramentality of a state or a political subdivision of a state for the benefit ofits employees, ifthe plan has total assets in 
excess of five million dollars or its investment decisions are made by a duly designated public official or by a named 
fiduciary, as defined in the Employee Retirement Income Security Act of 1974, that is a broker-dealer registered under the 
Securities Exchange Act of 1934, an investment advisor registered or exempt from registration under the Investment 
Advisers Act of 1940, an investment advisor registered under this chapter, a depository institution, or an insurance 
company; (viii) a tmst, if it has total assets in excess of five million dollars, its tmstee is a depository institution, and its 
participants are exclusively plans ofthe types identified in the two immediately preceding clauses, regardless ofthe size of 
their assets, except a tmst that includes as participants self-directed individual retirement accounts or similar self-directed 
plans; (iv) an organization described in section 501(c)(3) ofthe Intemal Revenue Code, 26 U.S.C. Section 501(c)(3), 
corporation, Massachusetts trast or similar business trast, limited liability company, or partnership, not formed for the 
specific purpose of acquiring the securities offered, with total assets in excess of five million dollars; (x) a small business 
investment company licensed by the small business administration under section 301(c) ofthe Small Business Investment 
Act of 1958, 15 U.S.C. Section 681(c), with total assets in excess five million dollars; (xi) a private business development 
company as defined in section 202(a)(22) ofthe Investment Advisers Act of 1940, 15 U.S.C. Section 80b-2(a)(22), with 
total assets in excess of five million dollars; (xii) a federal covered investment adviser acting for its own account; (xiii) a 
"qualified institutional buyer" as defined in Rule 144A(a)(l), other than Rule 144A(a)(l)(i)(H), adopted by the securities 
and exchange commission under the Securities Act of 1933, 17 C.F.R. Section 230.144A; (xiv) a "major U.S. institutional 
investor" as defined in Rule 15a-6(b)(4)(i) adopted by the securities and exchange commission under the Securities 
Exchange Act of 193, 17 C.F.R. Section 240.15a-6; (xv) any other person, other than an individual, of institutional 
character with total assets in excess of five million dollars not organized for the specific purpose of evading this chapter; 
or (xvi) or any other person specified by rale adopted or order issued under this jurisdiction. 
(12) The term "institutional investor" means any of the following, whether acting for itself or for others in a 
fiduciary capacity, (i) a depository institution or an intemational banking institution; (ii) an insurance company; (iii) a 
separate account of an insurance company; (iv) an investment company as defined in the Investment Company Act of 
1940; (v) a broker-dealer registered under the securities exchange act of 1934; (vi) an employee pension, profit-sharing, or 
benefit plan ifthe plan has total assets in excess often million dollars ($10,000,000) or its investment decisions are made 
by a named fiduciary, as defined in the Employee Retirement Income Security Act of 1974, that is a broker-dealer 
registered under the Securities Exchange Act of 1934, an investment adviser registered or exempt firom registration under 
the Investment Advisers Act of 1940, an investment adviser registered under the laws of this jurisdiction, a depository 
institution, or an insurance company; (vii) a plan established and maintained by a state, a political subdivision of a state, or 
an agency or instramentality of a state or a political subdivision of a state for the benefit of its employees, if the plan has 
total assets in excess often million dollars ($10,000,000) or its investment decisions are made by a duly designated public 
official or by a named fiduciary, as defined in the Employee Retirement Income Security Act of 1974, that is a broker-
dealer registered under the Securities Exchange Act of 1934, an investment adviser registered or exempt from registration 
under the Investment Advisers Act of 1940, an investment adviser registered under the laws of this jurisdiction, a 
depository institution or an insurance company; (viii) a tmst, if it has total assets in excess of ten million dollars 
($10,000,000), its trastee is a depository institution, and its participants are exclusively plans ofthe types identified in the 
immediately preceding two clauses, regardless of the size of their assets, except a trast that includes as participants self-
directed individual retirement accounts or similar self-directed plans; (ix) an organization described in Section 501(c)(3) of 
the Intemal Revenue Code (26 U.S.C. Section 501(c)(3)), corporation, Massachusetts trast or similar business trast, 
limited liability company, or partnership, not formed for the specific purpose of acquiring the securities offered, with total 
assets in excess often million dollars ($10,000,000); (x) a smail business investment company licensed by the Small 
Business Administration under Section 301(c) ofthe Small Business Investment Act of 1958 (15 U.S.C. Section 681(c)) 
with total assets in excess often million dollars ($10,000,000); (xi) a private business development company as defined in 
Section 202(a)(22) ofthe Investment Advisers Act of 1940 (15 U.S.C. Section 80b-2(a)(22)) with total assets in excess of 
ten million dollars ($10,000,000); (xii) a federal covered investment adviser acting for its own account; (xiii) a "qualified 
institutional buyer" as defmed in Rule 144A(a)(l), other than Rule 144A(a)(l)(H), adopted under the Securities Act of 
1933 (17 C.F.R. 230.144A); (xiv) a "major U.S. institutional investor" as defined in Rule 15a-6(b)(4)(i) adopted under the 
Securities Exchange Act of 1934 (17 C.F.R. 240.15a-6); (xv) any other person, other than an individual, of institutional 
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character with total assets in excess often million dollars ($10,000,000) not organized for the specific purpose of evading 
this act; or (xvi) or any other person specified by rale adopted or order issued under this jurisdiction. 
(13) Provided the offeror or seller (i) is registered as a broker-dealer in this jurisdiction, or (ii) has no place of 
business in this jurisdiction, if the transactions effected by the broker-dealer in this jurisdiction are exclusively with the 
following: (I) the issuer ofthe securities involved in the transactions; (2) other broker-dealers licensed or exempt under 
this jurisdiction, except when the broker-dealer is acting as a clearing broker-dealer for such other broker-dealers; or (3) or 
institutions enumerated with respect to this jurisdiction in this Part III 
(14) The term "institutional investor" means any ofthe following whether in acting for itself or for others in a 
fiduciary capacity: (i) a depository institution or intemational banking institution; (ii) an msurance company; (iii) a 
separate account of an insurance company; (iv) an investment company as defined in the federal Investment Company Act 
of 1940; (v) an employee pension, profit-sharing or benefit plan ifthe plan has total assets in excess of $10,000,000 or its 
investment decisions are made by a named fiduciary, as defined in the federal Employee Retirement Income Security Act 
of 1974, that is a broker-dealer registered under the federal Securities Exchange Act of 1934, an investment adviser 
registered or exempt from registration under the federal Investment Advisers Act of 1940, an investment adviser registered 
under this chapter, a depository institution or an insurance company; (vi) a plan established and maintained by a state, a 
political subdivision of a state or an agency or instmmentality of a state or a political subdivision of a state for the benefit 
of its employees, ifthe plan has total assets in excess of $10,000,000 or its investment decisions are made by a duly 
designated public official or by a named fiduciary, as defined in the federal Employee Retirement Income Security Act of 
1974, that is a broker -dealer registered under the federal Securities Exchange Act of 1934, an investment adviser 
registered or exempt from registration under the federal Investment Advisers Act of 1940, an investment adviser registered 
under this chapter, a depository institution or an insurance company; (vii) a tmst, if it has total assets in excess of 
$10,000,000, its tmstee is a depository institution and its participants are exclusively plans of the types identified in 
paragraph F or G, regardless of the size of their assets, except a trast that includes as participants self-directed individual 
retirement accounts or similar self-directed plans; (viii) an organization described in Section 501(c)(3) of the Intemal 
Revenue Code, 26 United States Code, Section 501(c)(3), a corporation, a Massachusetts trast or similar business trast, a 
limited liability company or partnership, not formed for the specific purpose of acquiring the securities offered, with total 
assets in excess of $10,000,00; (ix) a small business mvestment company licensed by the United States Small Business 
Administration under Section 301(c) of the federal Small Business Investment Act of 1958, 15 United States Code, 
Section 681(c) with total assets in excess of $5,000,000; (x) a private business development company as defined in Section 
202(a)(22) ofthe federal Investment Advisers Act of 1940, 15 United State Code, Section 80b-2(a)(22) with total assets in 
excess of $5,000,000; (xi) a federal covered investment advisor acting for its own account; (xii) a qualified institutional 
buyer as defined in 17 Code of Federal Regulations, 230.144A(a)(l), except as defined in 17 Code of Federal Regulations 
230.144A(a)(l)(i)(H); (xiii) a major U.S. Institutional investor as defmed in 17 Code of Federal Regulations, 240.15a-
6(b)(4)(i); (xiv) any other person, other than an individual, of institutional character with total assets in excess of 
$10,000,000 not organized for the specific purpose of evading this chapter; or.(xv) any other person specified by rale 
adopted or order issued under this chapter. A person may be an institutional investor whether acting for itself or others in 
a fiduciary capacity. 
(15) Provided the offeror or seller (i) is registered as a broker-dealer in this jurisdiction or (ii) has no place of 
business in this jurisdiction and effects transactions in this jurisdiction exclusively with or through banks, savings 
institutions, trast companies, insurance companies, investment companies as defined in the Investment Company Act of 
1940, pension or profit sharing trasts, or other financial or institutional buyers. 
(16) The Maryland Division of Securities has by mle defined institutional investor to include an accredited 
investor as set forth in Regulation D, 17 CFR §230.501(a)(l)-(3),(7), and (8), and a qualified institutional buyer as set 
forth in Rule 144A, 55 FR 17933 (1990). 
(17) The term "institutional buyer" includes, but is not limited to, (i) a Small Business Investment Company 
licensed by the U.S. Small Business Administration under the Small Business Investment Act of 1958, as amended; (ii) a 
private business development company as defined in §202(a)(22) of the Investment Advisers Act of 1940, as amended; 
(iii) a Business Development Company as defmed in §2(a)(48) ofthe Investment Company Act of 1940, as amended; (iv) 
an entity with total assets in excess of $5 million and which is either: (a) a company (whether a corporation, a 
Massachusetts or similar business trast, partnership, limited liability company or limited liability partnership) not formed 
for the "specific purpose of acquiring the securities offered; a substantial part of whose business activities consists of 
investing, purchasing, selling or trading in securities issued by others and whose investment decisions are made by persons 
who are reasonably believed by the seller to have such knowledge and experience in financial and business matters as to 
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be capable of evaluating the merits and risks of investinent; or (b) an organization described in Section 501(c)(3) ofthe 
Intemal Revenue Code; and (v) a Qualified Institutional Buyer as defined in 17 CFR 230.144A(a). 
(18) The Montana State Auditor and Commissioner of Securities has, in an interpretative opinion, added 
institutional investors qualified under Rule 144 A ofthe Securities Exchange Commission to the list set forth in this Part. 
(19) The Nebraska Director ofBanking and Finance has, in an interpretative opuiion, added certain institutions 
to those listed: (i) any bank as defmed in Section 3(a)(2) ofthe Securities Act of 1933, whether acting in its individual or 
fiduciary capacity; (ii) any insurance company as defined in section 2(13) ofthe Securities Act of 1933; (iii) any business 
development company as defined in Section 2(a)(48) of the Investment Company Act of 1940; and, (vi) any Small 
Business Investment Company licensed by the United States Small Business Administration under Sections 301(c) or (d) 
ofthe Small Business Investment Company Act of 1958. "Pension or profit-sharing trast" means an employee benefit 
plan within the meaning of Title I ofthe Employee Retirement Income Security Act of 1974 ifthe investment decision is 
made by a plan fiduciary, as defined in section 3(21) ofsuch Act, which is either a bank, insurance company, or registered 
investment adviser, or if the employee benefit plan has total assets m excess of $5,000,000. Further, an "individual 
accredited investor" is defined as (a) any director, executive officer, or general partner ofthe issuer ofthe securities being 
offered or sold, or any director, executive officer, or general partner of a general partner of that issuer, (b) any manager of 
a limited liability company that is the issuer ofthe securities being offered or sold, (c) any natural person whose individual 
net worth, or joint net worth with that person's spouse, at the time of his or her purchase, exceeds one million dollars, or 
(d) any natural person who had an individual income in excess of two hundred thousand dollars in each of the two most 
recent years or joint income with that person's spouse in excess of three hundred thousand dollars in each of those years 
and has a reasonable expectation of reaching the same income level in the current year. 
(20) Provided the offeror or seller (i) is registered as a broker-dealer in Nevada, or (ii) is registered, or not 
required to be registered under the Securities Exchange Act of 1934 and has no place ofbusiness in Nevada and effects 
transactions exclusively with other broker-dealers licensed or exempt under the Nevada Revised Statutes, as amended or 
with institutions enumerated with respect to Nevada in this Part. 
(21) The term "financial or institutional investor" means: (i) a depository institution; (ii) an insurance company; 
(iii) a separate account of an insurance company; (iv) an investment company as defined in the Investment Company Act 
of 1940; (v) an employee pension, profit-sharing, or benefit plan ifthe plan has total assets in excess of $5,000,000 or its 
investment decisions are made by a named fiduciary, as defined in the Employee Retirement Income Security Act of 1974, 
that is either a broker-dealer registered under the Securities Exchange Act of 1934, an investment adviser registered or 
exempt firom registration under the Investment Advisers Act of 1940, a depository institution, or an insurance company; 
and (vi) any other institutional buyer. 
(22) Provided the offeror or seller (i) is registered as a broker-dealer in-New Jersey, or (ii) effects transactions in 
New Jersey exclusively with or through registered broker-dealers or with institutions enumerated with respect to New 
Jersey in this Part. 
(23) In addition, a broker-dealer registered In North Carolina may offer and sell to an entity which has a net 
worth in excess of $1,000,000 as determined by generally accepted accounting principles. 
(24) The term "institutional investor" includes: (1) a corporation or business trast or a wholly-owned subsidiary 
ofthe person which has been in existence for 18 months and which has a tangible net worth on a consolidated basis, as 
reflected in its most recent audited financial statements, of $10 million or more; (2) a college, university, or other public or 
private institution which has received exempt status under section 501(c)(3) ofthe Intemal Revenue Code of 1954 (26 
U.S.C. §501(c)(3)) and which has a total endowment or tmst fimds, including aimuity and life income funds, of $5 million 
or more according to its most recent audited financial statements; provided that the aggregate dollar amount of securities 
being sold to the person under the exemption contained in section 203(c) ofthe Peimsylvania Securities Act of 1972 (the 
"Act") (70 P.S. §l-203(c)) and this title may not exceed 5.0% ofthe endowment or trast funds; (3) a wholly-owned 
subsidiary of a bank as defmed in section 102(d) of the Act (70 P.S. §l-102(d) aad §102.041 (relating to banking 
institution; savings and loan institution); (4) a person, except an individual or an entity whose securityholders consist 
entirely of one individual or group of individuals who are related, which is organized primarily for the purpose of 
purchasing, in non-public offerings, securities of corporations or issuers engaged in research and development activities in 
conjunction with a corporation and which complies with one ofthe following: (i) has purchased $5 million or more ofthe 
securities excluding both of the following: (A) a purchase of securities of a corporation in which the person directly or 
beneficially owns more than 50% ofthe corporation's voting securities, but securities purchased under a leveraged buy-out 
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fmancmg in which the person does not intend to provide direct management to the issuer, shall not be excluded, or (B) any 
dollar amount of a purchase of securities ofa corporation which investment represents more than 20% ofthe person's net 
worth; (ii) is capitalized at $2,500,000 or more and is controlled by an individual controlling a person which meets the 
criteria contained in subparagraph (i); (iii) is capitalized at $10 million or more and has purchased $500,000 or more ofthe 
securities, excluding a purchase of securities of a corporation in which the person directly or beneficially owns more than 
50% ofthe corporation's voting securities; (iv) is capitalized at $250,000 or more and is a side-by-side fvmd as defmed in 
subsection (b)(4) of the Pennsylvania Blue Sky Regulations; (5) a Small Business Investment Company as that term is 
defined in section 103 ofthe Small Business Investment Act of 1958, (15 U.S.C. § 662) which either: (i) has a total capital 
of $1 million or more; or (ii) is controlled by institutional investors as defmed in section 102(k) of the Act (70 P.S. 
§l-102(k)) or section 102.111 ofthe Pennsylvania Blue Sky Regulations; (6) a Seed Capital Fund, as defined in section 2 
and authorized in section 6 of the Small Business Incubators Act (73 P.S. §§395.2 and 395.6); (7) a Business 
Development Credit Corporation, as authorized by the Business Development Credit Corporation Law (15 P.S. 
§§2701-2716); (8) a person whose security holders consist solely of institutional investors or broker-dealers; (9) a person 
as to which the issuer reasonably believed qualified as an institutional investor under this section at the time ofthe offer or 
sale ofthe securities on the basis of written representations made to the issuer by the purchaser; and (10) a qualified 
institutional buyer as that term is defined in 17 CFR 230.144A (relating to private resales of securities to institutions), or 
any successor rale thereto. 
(25) Provided the offeror or seller (i) is registered as a broker-dealer in Rhode Island or (ii) is a broker-dealer 
who is registered or not required to be registered under the Securities Exchange Act of 1934, has no place ofbusiness in 
Rhode Island and effects transactions in Rhode Island exclusively with or through other broker-dealers or with institutions 
enumerated with respect to Rhode Island in this Part. 
(26) Provided the offeror or seller (i) is registered or licensed as a broker-dealer in Termessee, or (ii) has no 
place ofbusiness in Tennessee and is registered as a broker-dealer with the Securities and Exchange Commission or the 
National Association of Securities Dealers, Inc. and effects transactions io Tennessee exclusively with or through 
registered or licensed broker-dealers or with institutions enumerated with respect to Tennessee in this Part. 
(27) In addition, the Texas State Securities Board exempts from the securities registration requirements of the 
Securities Act the offer and sale ofany securities to any ofthe following purchasers: (l)(i) any bank, as defined in Section 
3(a)(2) ofthe Securities Act of 1933, as amended (the "1933 Act") or any savings and loan association or other institution 
as defined in Section 3(a) (5)(A) ofthe 1933 Act, whether acting in its individual or fiduciary capacity; any insurance 
company as defined in Section 2(13) ofthe 1933 Act; any investment company registered under the Investment Company 
Act of 1940; or a business development company as defined in Section 2(a)(48) ofthe Investment Company Act of 1940; 
any Small Business Investment Company licensed by the U.S. Small Business Administration under Section 301(c) or (d) 
ofthe Small Business Investment Act of 1958; any plan established and maintained by a state, its political subdivisions, or 
any agency or instramentality of a state or its political subdivisions for the benefit of its employees, if such plan has total 
assets in excess of $5,000,000; any employee benefit plan within the meaning of the Employee Retirement Income 
Security Act of 1974, if the investment decision is made by a plan fiduciary, as defined in Section 3(21) of such Act, 
which is either a bank, savings and loan association, insurance company, or registered investment adviser, or if the 
employee benefit plan has total assets in excess of $5,000,000, or, if a self-directed plan, with investment decisions made 
solely by persons that are accredited institutional investors; (ii) any private business development company as defined in 
Section 202(a)(22) ofthe Investment Advisers Act of 1940; (iii) any organization described in Section 501(c)(3) ofthe 
Intemal Revenue Code, corporation, Massachusetts or similar business trast, or partnership, not formed for the specific 
purpose of acquiring the securities offered, with total assets in excess of $5,000,000; (iv) any director, executive officer, or 
general partner ofthe issuer ofthe securities being offered and sold, or any director, executive officer, or general partner 
of a general partner of that issuer; (v) any trast with total assets in excess of $5,000,000, not formed for the specific 
purpose of acquiring the securities offered, whose purchase is directed by a person who has such knowledge and 
experience in financial and business matters that he is capable of evaluating the merits and risks of the prospective 
investment within the meaning of Rule 506(b)(ii) promulgated under the 1933 Act; or (vi) any entity in which all ofthe 
equity owners are within categories (i)-(v) above; (2) any "qualified institutional buyer" (as that term is defined in Rule 
144A(a)(l) ofthe 1933 Act as made effective m SEC Release 33-6862, and amended m Release Number 33-6963); and 
(3) a corporation, partaership, trast, estate or other entity (excluding individuals) having net worth of not less than 
$5,000,000, or a wholly owned subsidiary of such entity, provided the entity was not formed for the purpose of acquiring 
the specific securities. For purposes of determining a purchaser's total assets or net worth, the issuer and the seller may 
rely upon the entity's most recent annual balance sheet or other financial statement which shall have been audited by an 
independent accountant or which shall have been verified by a principal ofthe purchaser. 
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(28) The term "institutional buyer" includes a corporation, business trast, or partnership or wholly owned 
subsidiary ofsuch an entity, which has been operating for at least 12 months and which has a net worth on a consolidated 
basis ofat leaist $10 million as determined by the entity's most recent audited financial statements, such statements to be 
dated within 16 months ofthe transaction made in reliance upon this exemption; any entity which has been granted exempt 
status under Section 501(c)(3) ofthe Intemal Revenue Code of 1986 and which has a total endowment or tmst fimds of $5 
million or more according to its most recent audited financial statements, such statements to be dated within 16 months of 
the transaction made in reliance upon this exemption; or any wholly owned subsidiary of a bank, savings institution, 
insurance company, or investment company as defined in the Investment Company Act of 1940. Sales ofthe securities to 
such persons may be made by persons registered as broker-dealers in Washington. 
(29) Tlie term "institutional buyer" includes a corporation, business trast, partnership, limited liability 
company, limited liability partnership or a wholly owned subsidiary ofany ofthe aforementioned entities, which has been 
operating on a continuing basis for at least twelve (12) months and which has a net worth of at least five million 
($5,000,000) dollars, a substantial part of whose business activities consists of investing, purchasing, selling or trading in 
securities issued by others and whose investment decisions are made by persons who are reasonably believed by* the seller 
to have such knowledge and experience in financial and business matters to be capable of evaluating the merits and risks 
of investment, an entity which has been granted exempt status under Section 501(c)(3) ofthe Intemal Revenue Code, as 
amended, which has been operating on a continuing basis for at least twelve (12) months and which has a net worth ofat 
least five million ($5,000,000) dollars, a substantial part of whose business activities consists of investing, purchasing, 
selling or trading in securities issued by others and whose investment decisions are made by persons who are reasonably 
believed by the seller to have such knowledge and experience in financial and business matters to be capable of evaluating 
the merits and risks of investment, a Small Business Investment Company licensed by the United States Small Business 
Administration by the Small Business Investment Act of 1958, as amended, a private business development company as 
defined by the Investment Advisors Act of 1940, as amended, a Business Development Company as defined by the 
Investment Company Act of 1940, as amended, a wholly-owned subsidiary of a bank, savings institution, insurance 
company, or investment company as defined by the Investment Company Act of 1940, as amended, and a "Qualified 
Institutional Buyer" as defined in 17 CFR 230.I44A(a). 
(30) Provided the offeror or seller (i) is registered as a broker-dealer in this jurisdiction or not required to be 
registered as a broker-dealer in Wisconsin, or (ii) effects transactions in this jurisdiction exclusively with accredited 
investors as described in SEC Rule 501(a) (1), (2), (3), (7) or (8) or with institutions enumerated with respect to Wisconsin 
in this Part. 
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FINAL 
MEMORANDUM 
To: Attached Distribution 
From: Citigroup Global Markets Inc. 
Date: Tuesday, January 24, 2012 
Re: Commonwealth of Massachusetts 
$171,145,000 
General Obligation Refunding Bonds 
(SIFMA Index Bonds) 
2012 Series A 
$291,705,000 
General Obligation Bonds 
Consolidated Loan of 2012, Series A 
(SDFMA Index Bonds) 
Closing Flow-of-Funds Memorandum 
I. OVERVIEW 
The closing of The Commonwealth of Massachusetts, General Obligation Refunding Bonds (SIFMA Index 
Bonds), 2012 Series A and General Obligation Bonds, Consolidated Loan of 2012, Series A (SIFMA Index 
Bonds) is scheduled for Tuesday, January 24th at 10:00am via conference call (Dial-in: 877-716-6484 /PW: 
418-197-4254). The pre-closing will take place on Monday, January 23'^ '' by Mail. 
II. SETTLEMENT INFORMATION 
The purchase price for the Bonds is determined as follows: 
Par Amount 
LESS: Underwriter's Discount 
Purchase Price 
GO Refunding Bonds GO Bonds Consolidated 
ISIFMA Index Bonds) l oan of 2012, BeriesA 
" 2012 Series A ' ' tSlFMAIndexBondsj ' 
171,145,000.00 
(451,315.78) 
170,693,684.22 
291,705,000.00 462,850,000.00 
(775,857.72) (1,227,173.50) 
290,929,142.28 461,622,826.50 
III. DISPOSITION OF PROCEEDS 
Proceeds for purpose of refunding prior bonds 
Net Proceeds to the Commonwealth* 
Purchase Price 
GO Refunding Bonds GO Bonds Cofisolidated 
(SlFMAtndex Bonds) toan of 2012, Series A 
2012SeriesA (SIFMA indexBonds)> 
170,690,000.00 
3,684.22 
170,693,684.22 
191,195,000.00 
99,734,142.28 
290,929,142.28 
361,885,000.00 
99,737,826.50 
461,622,826.50 
*AdditionaI funds from the pricing are included as net proceeds to the Commonwealth. 
PLEASE NOTE FUNDS WILL NOT BE DISBURSED INTO ANY ACCOUNTS UNTIL THE BOND 
ISSUE IS CLOSED. DISBURSEMENT OF FUNDS WILL ONLY OCCUR AFTER A JOINT 
CONFERENCE CALL AMONG THE COMMONWEALTH, EDWARDS WILDMAN, CITI AND DTC. 
1 
IV. THE FOLLOWING WIRE WILL BE INITIATED BY CITI AT THE OPENING OF BUSINESS, TUESDAY, 
JANUARY 24,2012. 
CITI W^IRE 
1. Wire for Series 20I2A Proceeds to The Commonwealth 
Citi will send a wire v ia Federal Funds to The Commonwealth in the amount of $461,622,826.50 representing 
the total purchase price. 
Wiring Instructions 
Amount: 
Wire to: 
ABA#: 
Acct#: 
Reference: 
Contact: 
$461,622,826.50 
Sovereign Bank 
011-075-150 
00088880000 
Commonwealth of Mass 
Henry Clay (617-367-3900 ext. 553) 
Mary Jo Murphy (212-723-7095) will serve as Citi's contact person on all Citi wires. 
V. CUSIP NUMBERS 
THE C O M M O N W E A L T H O F MASSACHUSETTS 
$171,145,000 
General Obligafion Refundmg Bonds 
(SIFMA Index Bonds) 
2012 Series A 
Dated: Dateof Deliven' Due: February 1, as shown below 
Maturity 
2013 
2014 
2015 
2016 
Amount 
$35,000,000 
35,000,000 
35,000,000 
66,145,000 
Interest Rale 
(variable) 
SIFMA Rale' minuii 0.02% 
SIFMA Rate* plus 0.25% 
SIHvlA Rale' plus 0.40% 
S n ^ A Rate'plus 0.48% 
Price 
100% 
100 
100 
100 
CUSIP 
Nutnber 
575S2PD98 
57582PE22 
57582PE30 
57582PE48 
S291,705,000 
General Obligation Bonds 
Consolidated Loan of 2012, Series A 
(SIFMA Index Bonds) 
Date of Deliver)' 
Maturitv 
2012 
2013 
2014 
2015 
2016 
Amount 
$65,205,000 
31,125,000 
77,615,000 
97,165,000 
20,595,000 
Due: September I, as shown below 
Intere.stRalc 
(variable) 
SIFMA Rale* minus 0 . 03% 
SIFMA R a l e ' p t e 0 . 13% 
SIFMA Rate* plus 0 3 8 % 
SIFMA Rate* plus 0 .45% 
S f f M A Rale* plus 0 .52% 
Price 
100% 
100 
100 
100 
100 
CUSIP 
Number 
575S2PE55 
57582PE63 
57582PE71 
57582PE89 
57583PE97 
* In no event s M ! the interest rate payable on the Bonds be less than 0%. 
** Copyright, American Bankera Association. CUSIP data hereb are jwovided by Standard & Poor's, CUSIP Serv* ice Bureau, a division of The 
McGraw-Hill Comfwnies, Inc. The CUSIP nurtijers listed i^jove are being provided solely fw the convcnietK;e of Bondowners only at the time 
of iiWLiance ofthe Bonds andthe Commonwealth does not mitke any representation widi respect to such numbers or undertake any responsibility 
fw their aa:tiracy now or at any time in the future. The CUSIP number for a specific maturity is subject to being changed after tfie issuance of 
the Bonds as a result of varbus subsequent actions including, but not limited ta, a refunding in whole or in part of such maturity or as a result of 
tlic procurement of secondary market portfolio insurance or oilier similar enliant^m^t by investors that is appiicabie to all or a portion ofcertain 
maturities ofthe Bonds. 
t See 'The Bonds - Additional Informiition RelaKd to SIFMA Index Bonds" herein fora description of tlw SIFMA Rate, the Adjusted SFFMA 
Rate and the determiniitkin tiiereof 
DISTRIBUTION 
The Commonwealth of Massachusetts 
Jamey Tesler 
Scott Jordan 
Colin MacNaught 
Nick Marinaro 
Henry Clay 
Sandy Wong 
Telephone: 
Telephone: 
Telephone: 
Telephone: 
Telephone: 
Telephone: 
(617)367-9333x226 
(617)727-2040 
(617)367-9333x226 
(617)367-3900x518 
(617)367-3900x553 
(617)367-3900 
Citi 
Tom Green 
John Malpiede 
Chris Hicks 
Yoni Gruskin 
Mary Jo Murphy 
Telephone: (617)346-9253 
Telephone: (617)346-9252 
Telephone: (617)346-9254 
Telephone: (212)723-4663 
Telephone: (212)723-7095 
Edwards Wildman Palmer LLP 
Walter St. Onge 
Isaac Fine 
Joe Forrester 
Telephone: (617)239-0389 
Telephone: (617)239-0344 
Telephone: (212)912-2883 
Mintz, Levin, Cohn, Ferris, Glovsky & Popeo, P.C. 
John Regier 
Foonum Patidar 
Kathy Connolly 
Telephone: (617)348-1720 
Telephone: (617)348-3048 
Telephone: (617)348-4984 
Nixon Peabody 
Peter Johnson 
Neal Pandoz.zi 
Bruce Serchuk 
Telephone 
Telephone 
Telephone 
(617)345-1021 
(617)345-1052 
(202) 585-8267 
THE COMMONWEALTH OF MASSACHUSETTS 
IDENIIFICATION OF SWAP TRANSACTIONS 
This Swap Identification Certificate is executed aind delivered by The Commonwealth of Massachusetts 
(the "Commonwealth"), in connection with fhe issuance of $171,145,000 aggregate stated principal 
amount of General Obligation Refiinding Bonds (SIFMA Index Bonds), 2012 Series A and $291,705,000 
aggregate stated principal amount of General Obligation Bonds, Consolidated Loan of 2012, Series A 
(SIFMA Index Bonds) (collectively, the "2012 Bonds"). Proceeds of Uie 2012 Bonds will be applied to 
the payment ofthe 2011/2012 Maturity ofthe 2011 A Bonds, as such terms are defmed below. 
On February 17,2005, The Commonwealth of Massachusetts (the "Commonwealth"), identified on its 
books and records an interest rate swap transaction (the "Original Swap") as entered into by the 
Commonwealth and Citibank, N.A. (the "Counterparty") in anticipation ofthe issuance of 
$562,695,000 of General Obligation Refunding Bonds (Variable Rate Demand Bonds), 2005 
Series A (the "2005 A Bonds"). Upon issuance ofthe 2005A Bonds, the Commonwealth treated the 
Original Swap as a "quahfied hedge" within the meaning of Treasury Regulations Section 1.148-
4(h)(2) and treated the 2005A Bonds as fixed rate bonds under Treasury Regulations Section 
1.148-4(h)(4). The final stated maturity ofthe 2005 A Bonds is February 1, 2028 and the Ongmal 
Swap terminates on such date by its terms. 
On March 11,2010, the Commonwealth sold $538,120,000 aggregate stated principal amount of 
General Obligation Reftinding Bonds (SIFMA Mdex Bonds), 2010 Series A (the "2010 A Bonds") for 
the purpose of financing the redemption ofall ofthe outstanding 2005 A Bonds on March 24, 2010. 
Bond Counsel to the Commonwealth for the 2010 A Bonds advised the Commonwealth that the 
Original Swap was deemed terminated upon the redemption ofthe 2005 A Bonds, even though the 
Original Swap did not actually terminate and continued in full force and effect. In its Tax and Swap 
Identification Certificate with respect to the 2010 A Bonds, the Commonwealth identified a component 
ofthe Original Swap as a "qualified hedge" with respect to the 2010 A Bonds and other 
components of the Original Swap as "anticipatory hedges" with respect to anticipated future 
refundings ofthe maturities ofthe 2010 A Bonds as they come due. The component ofthe 
Original Swap so identified with respect to the then anticipated refunding ofthe 2010 A Bonds 
maturing on February 1,2011 (the "2010/2011 Maturity") comprises the notional amounts in the 
table set forth below (the "2011 Swap") : 
Datefs) 
From 2/1/2011 to 
2/1/2024 
2/1/.2025 
2/1/2026 
2/1/2027 
2/1/2028 
Notional Amount 
$145,430,000 
$98,955,000 
$96,295,000 
$930,000 
0 
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Contemporaneously with the identification ofthe 2011 Swap, Swap Financial Group, LLC (the 
"Swap Advisor") determined that the "mid-markef' fixed payer rate for the 2011 Swap was 
3.6272%. Such identification was made in anticipation ofthe issuance of bonds to refund the 
2010/2011 Maturity that would mature in years 2025 through 2028. 
On January 31,2011, the Commonwealth issued $146,280,000 aggregate stated principal amount of 
General Obligation Refimding Bonds (SIFMA Mdex Bonds), 2011 Series A (the "2011 A Bonds"), 
the proceeds ofwhich, together with other available moneys, were appHed to the payment ofthe 
2010/2011 Matiirity. The 2011 A Bonds matin-e on February 1,2012 through Febmary 1, 2015; the 
February 1,2012 matijrity ofthe 2011 A Bonds is $25,000,000. 
Bond Counsel to the Commonwealth for the 2011 A Bonds has advised the Commonwealth that (i) 
portions ofthe 2011 Swap will be deemed terminated as principal ofthe 2011 A Bonds is paid fi^om 
proceeds of refunding bonds and (ii) the portion ofthe 2011 Swap which will terminate upon 
payment ofthe principal ofthe 2011 Bonds maturing on February 1,2012 (the "Terminated 2011 
Swap") is described in Attachment I hereto. 
Upon the deemed termination ofthe 2011 Swap, the Terminated 2011 Swap will be treated as a 
series of newly executed interest rate swaps, the notional amounts ofwhich are described in 
Attachments II and ffl hereto (collectively, the "New 2012 Swaps"). 
The portion ofthe Terminated 2011 Swap identified in Attachment II as the "2012/2011A Swap 
Notional Amount" is hereby identified on the books and records ofthe Cornmonwealth as a qualified 
hedge with respect to the 2012 Bonds identified on Attachment II as the "Hedged 2012/2011A 
Bonds." The fixed payer rate ofthe 2012/2011A Swap shaU be the mid-market fixed payer rate as of 
the close ofbusiness on February 1,2012, as determined by Swap Financial Group LLC, which has 
been retained by the Commonwealth as Swap .Advisor. 
The undersigned hereby represents as follows on behalf of the Commonwealth with respect to 
the 2012/201 IA Swap 
1. The 2012/2011A Swap will be used primarily to reduce the Commonwealth's risk 
oflnterest rate changes with respect to the Hedged 2012/2011A Bonds; 
2. The 2012/2011A Swap will not include any significant investment element (i.e. an 
expected retum); 
3. The Counterparty is not a related party (within the meaning of Treasury 
Regulations Section 1.150-1(b)) to the Commonwealth; 
4. During the term thereof, the 2012/2011A Swap will cover in whole or 
in part groups ofthe Hedged 2012/201 IA Bonds which bear interest at the same 
variable rate; 
5. The 2012/2011A Swap is primarily interest based; 
6. Payments to the Commonwealth under the 2012/2011A Swap will 
correspond closely in time to payments of interest accruing on the Hedged 2012/201 IA 
Bonds; 
7. Arbitrage potential was not and is not a principal purpose for entering into or 
allocating the 2012/2011A Swap to the Hedged 2012/2011A Bonds; 
8. Payments on the 2012/2011A Swap will be made from the same source of 
fonds as payments on the Hedged 2012/201 IA Bonds; and 
9. The variable component oflnterest on each issue ofthe Hedged 2012/201 IA Bonds 
(i.e., the SIFMA Index) is the same as the variable rate oflnterest specified in the 
2012/2011A Swap 
It is the intention ofthe Commonwealth, as ofthe date hereof, that all or a portion ofeach of 
the outstanding February 1 maturities ofthe 2011 Bonds and the 2012 Bonds, together with all or 
a portion ofthe February 1 maturities ofeach series ofthe 2012/201 l/Future Bonds, as defined 
below, be refinanced by the issuance of refunding bonds (the "2012/2011/Future Bonds). As 
further described below, all or a portion ofeach issue of 2012/2011/Future Bonds (such portion 
being a portion ofthe principal amount of bonds through their term and/or all or a portion ofthe 
principal amount of bonds for a portion ofthe period they are outstanding) will be hedged with the 
2012/2011 Future Swaps defined below. The principal amount ofeach issue of 2012/2011/Future 
Bonds which is so hedged is hereinafter referred to as the "2/l/2013_2011 Bonds," the 
"2/l/2014_2011 Bonds," the "2/1/2015 _2011 Bonds," etc., respectively, and collectively, as the 
"Hedged 2012/2011/Futiire Bonds." It is expected that each issue ofthe 2012/2011/Futiire Bonds 
will be issued for a combination of refunding and new money purposes and will bear interest at a 
rate equal to the SIFMA rate plus a spread to be established at the time of marketing or, if issued 
in the forni of VRDBs, at rates comparable to the SIFMA rate. The Hedged 2012/2011/Futiire 
Bonds are expected to have the additional characteristics set forth on Attachment III. 
It is fhe intention ofthe Commonwealth that separate components ofthe Termmated 2011 Swap (such 
components being refen-ed to as the "2/1/2013__2011 Swap," the "2/1/2014_2011 Swap," the 
"2/1/2015_2011 Swap," etc., respectively, and collectively as the "Future Swaps") serve as 
"qualified hedges" with respect to each ofthe issues of Hedged 2012/2011/Future Bonds. Pursuant to 
Treasury Regulations Sections 1.148-4(h)(2)(viii) and 1.148-4(h)(5)(iv), the undersigned hereby 
identifies on behalf ofthe Commonwealth on its books and records for each identified issue of Hedged 
2012/2011/Future Bonds, the component ofthe Terminated 2011 Swap on Attachment IV. 
The fixed payer rates ofthe 2012_2011 Future Swaps will be the mid-market fixed payer rates 
for the respective 2012_2011 Future Swaps, based on mid-market swap rates as ofthe close of 
business on February 1, 2012, as determined by the Swap Adviser. 
The undersigned hereby represents as follows on behalf of the Commonwealth with respect to 
each ofthe Future Swaps: 
1. Each of the Future Swaps will be used primarily to reduce the Commonwealth's 
risk oflnterest rate changes with respect to the related issue of 2012/2011/Future 
Bonds; 
2. None ofthe Future Swaps will include any significant investment element (i.e.,, an 
expected retum); 
3. The Counterparty is not a related party (within the meaning of Treasury 
Regulations Section 1.150-1(b)) to the Commonwealth; 
4. During the term thereof, each Future Swap will cover in whole or 
in part groups ofthe related 2012/2011/Future Bonds which bear interest at the same 
variable rate; 
5. Each ofthe Future Swaps is primarily interest based; 
6. Payments to the Commonwealth under each Future Swap will 
correspond closely in time to payments of interest accruing on the related issue of 
2012/2011/Futiire Bonds; 
7. Arbitrage potential was not and is not a principal purpose for entering into or 
allocating any ofthe Future Swaps to any ofthe related issues of 2012/2011/ Future 
Bonds; 
8. Payments on the Future Swaps will be made from the same source of 
funds as payments on the 2012/2011/Future Bonds; 
9. The variable component oflnterest on each issue ofthe 2012/201 l/Future Bonds 
(i.e., the SIFMA Index) is the same as or comparable to the variable rate oflnterest 
specified in the related Future Swap; and 
10. Treasury Regulations Section 1.148-4(h)(5)(iii) shall apply to each ofthe Future Swaps. 
In accordance with Proposed Treasury Regulations Section 1.148-1 l(k)(2)(iii), the 
Commonwealth hereby elects to apply Proposed Treasury Regulations Sections 1,148-
4(h)(2)(ii)(A), 1.148-4(h)(2)(v), 1.148-4<h)(2)(vi), 1.148-4(h)(2)(viii), ].148-4(h)(3)(iv)CB), and 
1.148-4(h)(4Xi)(C) as published in fhe Federal Register on September 26, 2007, to each ofthe 
Future Swaps. 
Dated: February 3 , 2012. 
THE COMMONWEALTH OF 
MASSACHUSETTS 
Title: Treasurer and Receiver-General 
Date 
2/1/2012 
2/1/2013 
2/1/2014 
2/1/2015 
2/1/2016 
2/1/2017 
2/1/2018 
2/1/2019 
2/1/2020 
2/1/2021 
2/1/2022 
2/1/2023 
2/1/2024 
2/1/2025 
2/1/2026 
2/1/2027 
2/1/2028 
Original 
Balances 
145,430,000.00 
145,430,000.00 
145,430,000.00 
145,430,000.00 
145,430,000.00 
145,430,000.00 
145,430,000.00 
145,430,000.00 
145,430,000.00 
145,430,000.00 
145,430,000.00 
145,430,000.00 
145,430,000.00 
98,955,000.00 
96,295,000.00 
930,000.00 
Attachment 1 
The Terminated 2011 Swap 
Original 
Amortization 
46,475,000 
2,660,000 
95,365,000 
930,000.00 
Revised 
Amortization 
38,757,395.31 
2,218,282.34 
79,528,757.48 
775,564.88 
Revised 
Balances 
121,280,000.00 
121,280,000.00 
121,280,000.00 
121,280,000.00 
121,280,000.00 
121,280,000.00 
121,280,000.00 
121,280,000.00 
121,280,000.00 
121,280,000.00 
121,280,000.00 
121,280,000.00 
121,280,000.00 
82,522,604.69 
80,304,322.35 
775,564.88 
Balance of 
Terminated 
Amount 
24,150,000.00 
24,150,000,00 
24,150,000.00 
24,150,000.00 
24,150,000.00 
24,150,000.00 
24,150,000.00 
24,150,000.00 
24,150,000.00 
24,150,000.00 
24,150,000.00 
24,150,000.00 
24,150,000.00 
16,432,395.31 
15,990,677.65 
154,435.12 
-
Date 
Attachment II 
The Remaining Terminated 2011 Swap 
2012/2011A 
Bonds 
2012/2011A 
Bond Balances 
Terminated 
2011 Swap 
Notional 
2012/2011A 
Swap Notional 
Amount 
Hedged 
2012/2011A 
Bonds 
Remaining 
Terminated 2011 
Swap Notional 
Amount 
2/1/2012 
9/1/2012 
2/1/2013 
9/1/2013 
2/1/2014 
9/1/2014 
2/1/2015 
9/1/2015 
2/1/2016 
9/1/2016 
2/1/2017 
2/1/2018 
2/1/2019 
2/1/2020 
2/1/2021 
2/1/2022 
2/1/2023 
2/1/2024 
2/1/2025 
2/1/2026 
2/1/2027 
2/1/2028 
$ 3,440,000 
$ 1,845,000 
$ 1,640,000 
$ 1,850,000 
$ 4,095,000 
$ 1,845,000 
$ 5,125,000 
$ 3,490,000 
$ 1,090,000 
$ 24,420,000 
20,980,000 
19,135,000 
17,495,000 
15,645,000 
11,550,000 
9,705,000 
4,580,000 
1,090,000 
0 
$24,150,000.00 
$24,150,000.00 
$24,150,000.00 
$24,150,000.00 
$24,150,000.00 
$24,150,000.00 
$24,150,000.00 
$24,150,000.00 
$24,150,000.00 
$24,150,000.00 
$24,150,000.00 
$24,150,000.00 
$24,150,000.00 
$24,150,000.00 
$24,150,000.00 
$24,150,000.00 
$24,150,000.00 
$24,150,000.00 
$ 16,432,395.31 
$15,990,677.65 
$ 154,435.12 
$ 
$ 
$ 
$ 
$ 
$ 
$ 
$ 
$ 
$ 
24,150,000 
20,980,000 
19,135,000 
17,495,000 
15,645,000 
11,550,000 
9,705,000 
4,580,000 
1,090,000 
$ 3,170,000 
$ 1,845,000 
$ 1,640,000 
$ 1,850,000 
$ 4,095,000 
$ 1,845,000 
$ 5,125,000 
$ 3,490,000 
$ 1,090,000 
$ 
$ 3,170,000.00 
$ 5,015,000.00 
$ 6,655,000.00 
$ 8,505,000.00 
$12,600,000.00 
$14,445,000.00 
$19,570,000.00 
$ 23,060,000.00 
$24,150,000.00 
$24,150,000.00 
$24,150,000.00 
$24,150,000.00 
$24,150,000.00 
$24,150,000.00 
$24,150,000.00 
$24,150,000.00 
$24,150,000.00 
$16,432,395.31 
$15,990,677.65 
$ 154,435.12 
$ 
$24,420,000 
Attachment III 
The 2012/Future Refunding Bonds 
Expected Issue 
Date 
Expected Issue 
Price 
Referenced Swap 
Expected 
Maturities: 
2/1/2013 
2/1/2014 
2/1/2015 
2/1/2016 
2/1/2017 
2/1/2018 
2/1/2019 
2/1/2020 
2/1/2021 
2/1/2022 
2/1/2023 
2/1/2024 
2/1/2025 
2/1/2026 
2/1/2027 
2/1/2028 
2/1/2013_2011 
Bonds 
2/1/2013 
$1,845,000 
2/1/2013_2011 
Swap 
$925,000 
$920,000 
2/l/2014_2011 
Bonds 
2/1/2014 
$1,850,000 
2/l/2014_2011 
Swap 
$925,000 
$925,000 
2/1/2015_2011 
Bonds 
2/1/2015 
$7,185,000 
2/1/2015_2011 
Swap 
$1,850,000 
$1,850,000 
2/l/2016_2011 
Bonds 
2/1/2016 
2/l/2016_2011 
Swap 
$3,595,000 
$3,590,000 
texpected Issue 
bate 
Expected Issue 
Price 
Referenced Swap 
^Expected 
Maturities: 
2/1/2013 
2/1/2014 
2/1/2015 
2/1/2016 
2/1/2017 
2/1/2018 
2/1/2019 
2/1/2020 
2/1/2021 
2/1/2022 
2/1/2023 
2/1/2024 
2/1/2025 
2/1/2026 
2/1/2027 
2/1/2028 
2/1/2017_2011 
Bonds 
2/1/2017 
$5,445,000 
2/1/2017_2011 
Swap 
$2,720,000 
$2,725,000 
2/l/2018_2011 
Bonds 
2/1/2018 
$6,310,000 
2/1/2018_2011 
Swap 
$3,155,000 
$3,155,000 
2/1/2019_2011 
Bonds 
2/1/2019 
$5,880,000 
2/l/2019_2011 
Swap 
$2,940,000 
$2,940,000 
2/l/2020__2011 
Bonds 
2/1/2020 
$6,095,000 
2/l/20120_2011 
Swap 
$3,050,000 
$3,045,000 
Expected Issue 
Date 
Expected Issue 
Price 
Referenced Swap 
Expected 
Maturities: 
2/1/2013 
2/1/2014 
2/1/2015 
2/1/2016 
2/1/2017 
2/1/2018 
2/1/2019 
2/1/2020 
2/1/2021 
2/1/2022 
2/1/2023 
2/1/2024 
2/1/2025 
2/1/2026 
2/1/2027 
2/1/2028 
2/l/2021_2011 
Bonds 
2/1/2021 
$5,990,000 
2/1/2021_2011 
Swap 
$2,995,000 
$2,995,000 
2/l/2022_2011 
Bonds 
2/1/2022 
$6,040,000 
2/l/2022_2011 
Swap 
$3,020,000 
$3,020,000 
2/l/2023_2011 
Bonds 
2/1/2023 
$6,015,000 
2/l/2023_2011 
Swap 
$3,010,000 
$3,005,000 
2/l/2024_2011 
Bonds 
2/1/2024 
$6,030,000 
2/l/2024_2011 
Swap 
$3,015,000 
$3,015,000 
10 
Expected Issue 
bate 
Expected Issue 
Price 
Referenced Swap 
Expected 
Maturities: 
2/1/2013 
b/1/2014 
2/1/2015 
2/1/2016 
2/1/2017 
2/1/2018 
2/1/2019 
2/1/2020 
2/1/2021 
2/1/2022 
2/1/2023 
2/1/2024 
2/1/2025 
2/1/2026 
2/1/2027 
2/1/2028 
2/l/2025_2011 
Bonds 
2/1/2025 
$6,020,000 
2/l/2025_2011 
Swap 
$3,010,000 
$3,010,000 
2/l/2026__2011 
Bonds 
2/1/2026 
$6,025,000 
2/l/2026_2011 
Swap 
$3,015,000 
$3,010,000 
11 
Attachment IV 
The 2012_2011 Future Swaps 
Swap: 
Start Date 
Notional Amount 
2/1/2012 
9/1/2012 
2/1/2013 
9/1/2013 
2/1/2014 
9/1/2014 
2/1/2015 
9/1/2015 
2/1/2016 
9/1/2016 
2/1/2017 
2/1/2018 
2/1/2019 
2/1/2020 
2/1/2021 
2/1/2022 
2/1/2023 
2/1/2024 
2/1/2025 
2/1/2026 
2/1/2027 
2/1/2028 
2/l/2013_2011 
Swap 
2/1/2013 
$1,845,000 
$1,845,000 
$1,845,000 
$1,845,000 
$920,000 
$920,000 
0 
2/l/2014_2011 
Swap 
2/1/2014 
$1,850,000 
$1,850,000 
$925,000 
$925,000 
0 
2/1/2015_2011 
Swap 
2/1/2015 
$3,700,000 
$3,700,000 
$1,850,000 
0 
2/l/2016_2011 
Swap 
2/1/2016 
$7,185,000 
$3,590,000 
0 
12 
Swap: 
Start Date 
Notional Amount 
2/1/2012 
9/1/2012 
2/1/2013 
9/1/2013 
2/1/2014 
9/1/2014 
2/1/2015 
9/1/2015 
2/1/2016 
9/1/2016 
2/1/2017 
2/1/2018 
2/1/2019 
2/1/2020 
2/1/2021 
2/1/2022 
2/1/2023 
2/1/2024 
2/1/2025 
2/1/2026 
2/1/2027 
2/1/2028 
2/l/2017_2011 
Swap 
2/1/2017 
$5,445,000 
$2,725,000 
0 
2/1/2018_2011 
Swap 
2/1/2018 
$6,310,000 
$3,155,000 
0 
2/1/2019_2011 
Swap 
2/1/2019 
$5,880,000 
$2,940,000 
0 
2/l/2020_2011 
Swap 
2/1/2020 
$6,095,000 
$3,045,000 
0 
13 
Swap: 
Start Date 
Notional Amount 
2/1/2012 
9/1/2012 
2/1/2013 
9/1/2013 
2/1/2014 
9/1/2014 
2/1/2015 
9/1/2015 
2/1/2016 
9/1/2016 
2/1/2017 
2/1/2018 
2/1/2019 
2/1/2020 
2/1/2021 
2/1/2022 
2/1/2023 
2/1/2024 
2/1/2025 
2/1/2026 
2/1/2027 
2/1/2028 
2/1/2021__2011 
Swap 
2/1/2021 
$5,990,000 
$2,995,000 
0 
2/l/2022_2011 
Swap 
2/1/2022 
$ 6,040,000.00 
$ 3,020,000.00 
0 
2/l/2023_2011 
Swap 
2/1/2023 
$ 6,015,000.00 
$ 3,005,000.00 
0 
2/l/2024_2011 
Swap 
2/1/2024 
$ 6,030,000.00 
$ 3,015,000.00 
0 
14 
Swap: 
Start Date 
Notional Amount 
2/1/2012 
9/1/2012 
2/1/2013 
9/1/2013 
2/1/2014 
9/1/2014 
2/1/2015 
9/1/2015 
2/1/2016 
9/1/2016 
2/1/2017 
2/1/2018 
2/1/2019 
2/1/2020 
2/1/2021 
2/1/2022 
2/1/2023 
2/1/2024 
2/1/2025 
2/1/2026 
2/1/2027 
2/1/2028 
2/l/2025__2011 
Swap 
2/1/2025 
$ 6,020,000.00 
$ 3,010,000.00 
0 
2/l/2026_2011 
Swap 
2/1/2026 
$ 6,025,000.00 
$ 154,435.12 
0 
15 
THE COMMONWEAITH OF MASSACHUSETTS 
IDENTIFICATION OF SWAP TRANSACTIONS 
This Swap Identification Certificate is executed and delivered by The Commonwealth of Massachusetts 
(the "Commonwealth"), m cotmection wifli the issuance of $171,145,000 aggregate stated principal 
amount of General Obligation Refunding Bonds (SIFMA Mdex Bonds), 2012 Series A and $291,705,000 
aggregate stated principal amount of General ObHgation Bonds, Consolidated Loan of 2012, Series A 
(SIFMA Mdex Bonds) (collectively, tiie "2012 Bonds"). 
On February 17,2005, The Commonwealth of Massachusetts (the "Commonwealth"), identified on its 
books and records an mterest rate swap transaction (the "Origmal Swap") as entered into by the 
Commonwealth and Citibank, N.A. (the "Counterparty") in anticipation ofthe issuance of 
$562,695,000 of General Obligation Refianding Bonds (Variable Rate Demand Bonds), 2005 
Series A (the "2005 A Bonds"). Upon issuance oftiie 2005A Bonds, the Commonwealth treated the 
Origmal Swap as a "qualified hedge" within the meaning of Treasury Regulations Section 1.148-
4(h)(2) and tieated the 2005A Bonds as fixed rate bonds under Treasury Regulations Section 
1.148-4(h)(4). The final stated matiirity ofthe 2005 A Bonds is February 1, 2028 and the Original 
Swap tenninates on such date by its terms. 
On March 11,2010, the Commonwealth sold $538,120,000 aggregate stated prmcipal amount of 
General Obhgation Refunding Bonds (SIFMA Index Bonds), 2010 Series A (the "2010 A Bonds") for 
the purpose of fmancing the redemption ofall ofthe outstandmg 2005A Bonds on March 24, 2010. A 
$150,000,000 portion ofthe 2010 A Bonds matiire on 2/1/2012 (the "2010/2012 Matiirity"). 
Bond Counsel to the Commonwealth advised the Commonwealth that the Original Swap was 
deemed terminated upon the redemption ofthe 2005 A Bonds, even though the Original Swap did 
not actually terminate and contmued in full force and effect. M its Tax and Swap Identification 
Certificate with respect to the 2010 A Bonds, the Commonwealth identified a component of the 
Original Swap as a "qualified hedge" with respect to the 2010 A Bonds and other components of 
the Original Swap as "anticipatory hedges" with respect to anticipated future refundings of the 
maturities ofthe 2010 A Bonds as they come due. The component so identified with respect to 
the then anticipated refunding ofthe 2010/2012 Matiirity (the "Anticipated 2012 Swap") 
comprises the notional amounts in the table set forth below: 
Datefs) 
From 2/1/2012 to 
2/1/2021 
2/1/2022 
2/1/2023 
2/1/2024 
2/1/2025 
Notional Amount 
$145,290,000 
$136,295,000 
$69,410,000 
$13,110,000 
0 
BOSlll 12674062.1 
Contemporaneously with the identification ofthe Anticipated 2012 Swap, Swap Financial Group, 
LLC (the "Swap Advisor") determined that the "mid-markef fixed payer rate for the Anticipated 
2012 Swap was 3.7399%. Such identification was made in anticipation ofthe issuance of bonds to 
refimd the 2010/2012 Matiirity that would matiire in years 2022 through 2025. 
The bonds being issued to refund the 2010/2012 Matiirity (the "2012/2010A Bonds") are part ofa 
larger multipurpose bond issue. Edwards Wildman Palmer, as Bond Counsel, has advised the 
Commonwealth that for tax purposes, the 2012/2010A Bonds consist of a prorata portion ofeach 
maturity ofeach series ofthe 2012 Bonds. Accordmgly, the 2012/2010A Bonds consist ofthe 
following principal amounts ofthe 2012 Bonds maturing on the dates indicated: 
2012/2010A 
Bonds 
Date Maturities 
9/1/2012 $ 20,670,000 
2/1/2013 11,095,000 
9/1/2013 9,865,000 
2/1/2014 11,095,000 
9/1/2014 24,605,000 
2/1/2015 11,095,000 
9/1/2015 30,800,000 
2/1/2016 20,970,000 
9/1/2016 6,530,000 
Bond Counsel has further advised the Commonwealth that the portion ofthe Anticipated 2012 Swap 
with a notional amount in excess ofthe principal amount ofthe outstanding 2012/20 IOA Bonds from 
time to time will be deemed terminated on 2/1/2012 when the proceeds ofthe 2012/2010 A Bonds 
are applied to the payment of the 2010/2012 Maturity. The portion of the Anticipated 2012 Swap 
which will tenninate (the "Terminated 2012 Swap") is described in Attachment I hereto. 
It is the intention ofthe Commonwealth, as ofthe date hereof, that all or a portion ofeach of 
the February 1 maturities ofthe 2011 Bonds and the 2012 Bonds, together with all or a portion of 
the Febraary 1 maturities ofeach series ofthe 2012/Future Bonds, as defined below, be refinanced 
by the issuance of refiinding bonds (the "2012/Future Bonds). As further described below, all or a 
portion ofeach issue of 2012/Future Bonds (such portion being a portion ofthe principal amount 
of bonds through their term and/or all or a portion ofthe principal amount of bonds for a portion of 
the period they are outstanding) will be hedged with the 2012 Future Swaps defined below. The 
principal amount ofeach issue of 2012/Future Bonds which is so hedged is hereinafter referred to 
as the "2/1/2013 Bonds," the "2/1/2014 Bonds," the "2/1/2015 Bonds," etc., respectively, and 
collectively, as the "Hedged 2012/Future Bonds." It is expected that each issue ofthe 
2012/Future Bonds will be issued for a combination of refunding and new money purposes and 
will bear interest at a rate equal to the SIFMA rate plus a spread to be established at the time of 
marketing or, if issued in the form of VRDBs, at rates comparable to the SIFMA rate. The 
Hedged 2012/Future Bonds are expected to have the additional characteristics set forth on 
Attachment II. 
It is the intention ofthe Commonwealth fhat separate components ofthe Terminated 2012 Swap (such 
components being refen-ed to as tiie "2/1/2013 Swap," the "2/1/2014 Swap," the "2/1/2015 Swap," 
etc., respectively, and collectively as the "2012 Future Swaps") serve as "quahfied hedges" with 
respect to each ofthe issues of Hedged 2012/Fulure Bonds. Pursuant to Treasury Regulations Sections 
1.148-4(h)(2)(viii) and 1.148-4(h)(5)(iv), the undersigned hereby identifies onbehalf of the 
Commonwealth on its books and records for each identified issue of Hedged 2012/Future Bonds, the 
component ofthe Termmated 2012 Swap on Attachment ffl: 
The fixed payer rates ofthe 2012 Future Swaps will be the mid-market fixed payer rates for 
the respective 2012 Future Swaps, based on mid-market swap rates as ofthe close ofbusiness on 
February 1, 2012, as determined by the Swap Adviser. 
The undersigned hereby represents as follows on behalf of the Commonwealth with respect to 
each of the 2012 Future Swaps: 
1. Each ofthe Future Swaps will be used primarily to reduce the Commonwealth's 
risk oflnterest rate changes with respect to the related issue of Hedged 
2012/Future Bonds; 
2. None ofthe Future Swaps will include any significant investment element (i.e., an 
expected retum); 
3. The Counterparty is not a related pairty (within the meaning of Treasury 
Regulations Section 1.150-1(b)) to the Commonwealth; 
4. During the term thereof, each Future Swap will cover in whole or 
in part groups ofthe related Hedged 2012/Future Bonds which bear interest at the 
same variable rate; 
5. Each of the Future Swaps is primarily interest based; 
6. Payments to the Commonwealth under each Future Swap will 
correspond closely in time to payments oflnterest accruing on the related issue of 
Fledged 2012/Futtire Bonds; 
7. Arbitrage potential was not and is not a principal purpose for entering into or 
allocating any ofthe Future Swaps to any ofthe related issues of Hedged 
2012/Futiire Bonds; 
8. Payments on the Future Swaps will be made from the same source of 
fiinds as payments on the Hedged 2012/Future Bonds; 
9. The variable component oflnterest on each issue ofthe Hedged 2012/Future Bonds 
will be the same as or comparable to the variable rate oflnterest specified in the related 
Future Swap (i.e., the SIFMA Index); and 
10. Treasury Regulations Section 1.148-4(h)(5)(iii) shall apply to each ofthe Future Swaps 
In accordance with Proposed Treasury Reflations Section 1.148-1 l(k)(2)(iii), the 
Commonwealth hereby elects to apply Proposed Treasury Regulations Sections 1.148-
4(h)(2)(ii)(A), 1.148-4(h)(2)(v), 1.148-4(h)(2)(yi), 1.148-4(h)(2)(viii), 1.148-4(h)(3)(iv)(B), and 
1.148-4(h)(4)(i)(C) as published in the Federal Register on September 26, 2007, to each oftiie 
Future Swaps. 
Dated: Febraaiy 3, 2012. 
THE COMMONWEALTH OF 
MASSACHUSETTS 
feasiffer and Receiver General 
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Attachment II 
The Hedged 2012/Future Bonds 
Expected Issue 
Date 
Expected Issue 
Price 
Referenced Swap 
Expected 
Maturities: 
2/1/2013 
2/1/2014 
2/1/2015 
2/1/2016 
2/1/2017 
2/1/2018 
2/1/2019 
2/1/2020 
2/1/2021 
2/1/2022 
2/1/2023 
2/1/2024 
2/1/2025 
2/1/2013 
Bonds 
2/1/2013 
$60,165,000 
2/1/2013 Swap 
$30,080,000 
$30,080,000 
2/1/2014 
Bonds 
2/1/2014 
$53,140,000 
2/1/2014 Swap 
$53,140,000 
2/1/2015 
Bonds 
2/1/2015 
$71,610,000 
2/1/2015 Swap 
$71,610,000 
2/1/2016 
Bonds 
2/1/2016 
$110,490,000 
2/1/2016 Swap 
$110,490,000 
Expected Issue 
Date 
Expected Issue 
Price 
Referenced Swap 
Expected 
Maturities: 
2/1/2013 
2/1/2014 
2/1/2015 
2/1/2016 
2/1/2017 
2/1/2018 
2/1/2019 
2/1/2020 
2/1/2021 
2/1/2022 
2/1/2023 
2/1/2024 
2/1/2025 
2/1/2017 
Bonds 
2/1/2017 
$91,050,000 
2/1/2017 Swap 
$91,050,000 
2/1/2018 
Bonds 
2/1/2018 
$100,770,000 
2/1/2018 Swap 
$100,770,000 
2/1/2019 
Bonds 
2/1/2019 
$95,910,000 
2/1/2019 Swap 
$95,910,000 
2/1/2020 
Bonds 
2/1/2020 
$98,340,000 
2/1/2020 Swap 
$98,340,000 
Expected Issue 
Date 
Expected Issue 
Price 
Referenced Swap 
Expected 
Maturities: 
2/1/2013 
2/1/2014 
2/1/2015 
2/1/2016 
2/1/2017 
2/1/2018 
2/1/2019 
2/1/2020 
2/1/2021 
2/1/2022 
2/1/2023 
2/1/2024 
2/1/2025 
2/1/2021 
Bonds 
2/1/2021 
$97,125,000 
2/1/2021 Swap 
$97,125,000 
2/1/2022 
Bonds 
2/1/2022 
$146,295,000 
2/1/2022 Swap 
$146,295,000 
2/1/2023 
Bonds 
2/1/2023 
$13,110,000 
2/1/2023 Swap 
$13,110,000 
Attachment III 
The 2012 Future Swaps 
Start Date 
Notional Amount 
2/1/2013 
9/1/2013 
2/1/2014 
9/1/2014 
2/1/2015 
9/1/2015 
2/1/2016 
2/1/2017 
2/1/2018 
2/1/2019 
2/1/2020 
2/1/2021 
2/1/2022 
2/1/2023 
2/1/2024 
2/1/2025 
2/1/2013 Swap 
Nntinnal 
2/1/2013 
$30,330,000 
$40,195,000 
$51,290,000 
$60,165,000 
$30,085,000 
$30,085,000 
2/1/2014 Swap 
Notional 
2/1/2015 
$53,140,000 
$53,140,000 
2/1/2015 Swap 
Notional 
2/1/2015 
$3,770,000 
$64,650,000 
$71,610,000 
2/1/2016 Swap 
Notional 
2/1/2017 
$110,490,000 
Start Date 
Notional Amount 
2/1/2013 
9/1/2013 
2/1/2014 
9/1/2014 
2/1/2015 
9/1/2015 
2/1/2016 
2/1/2017 
2/1/2018 
2/1/2019 
2/1/2020 
2/1/2021 
2/1/2022 
2/1/2023 
2/1/2024 
2/1/2025 
2/1/2017 Swap 
Notional 
2/1/2017 
$34,800,000 
$91,050,000 
2/1/2018 Swap 
Notional 
2/1/2018 
$54,240,000 
$100,770,000 
2/1/2019 Swap 
Notional 
2/1/2029 
$44,520,000 
$95,910,000 
2/1/2020 Swap 
Notional 
2/1/2020 
$49,380,000 
$98,340,000 
10 
Start Date 
Notional Amount 
2/1/2013 
9/1/2013 
2/1/2014 
9/1/2014 
2/1/2015 
9/1/2015 
2/1/2016 
2/1/2017 
2/1/2018 
2/1/2019 
2/1/2020 
2/1/2021 
2/1/2022 
2/1/2023 
2/1/2024 
2/1/2025 
2/1/2021 Swap 
Notional 
2/1/2021 
$ 46,950,000 
$ 97,125,000 
2/1/2022 Swap 
Notional 
2/1/2022 
$ 39,170,000 
$ 69,410,000 
2/1/2023 Swap 
Notional 
2/1/2024 
$ 13,110,000 
11 
THE COMMONWEAIT'H OF MASSACHUSETTS 
IDENTIFICATION OF SWAP TRANSACTIONS 
This Swap Identification Certificate is executed and delivered by The Commonwealth of Massachusetts 
(the "Commonwealth"), m connection with the issuance of $171,145,000 aggregate stated principal 
amount of General Obligation Refundmg Bonds (SIFMA Mdex Bonds), 2012 Series A and $291,705,000 
aggregate stated prmcipal amount of General Obligation Bonds, Consohdated Loan of 2012, Series A 
(SIFMA Mdex Bonds) (collectively, the "2012 Bonds"). The purposes for which the 2012 Bonds are 
being issued mclude the refimdmg ofthe 1998A Bonds, as defmed below, the refimdmg of portions of 
two additional outstandmg issues and the financmg ofnew capital projects. 
On August 27,1998, The Commonwealth of Massachusetts (the "Commonwealth") entered into an 
interest rate swap transaction (the "Original 1998 Swap") with Salomon Swapco Mc. (the 
"Counterparty," now known as Citi Swapco Mc) in anticipation ofthe issuance of $249,760,000 
of General Obligation Refunding Bonds (Variable Rate Demand Bonds), 1998 Series A (the 
"1998A Bonds") and $249,760,000 of General ObUgation Refunding Bonds (Variable Rate 
Demand Bonds), 1998 Series B (the "1998B Bonds" and, togeflier witii tiie 1998A Bonds, the "1998 
Bonds"). Upon issuance ofthe 1998 Bonds, the C^ommonwealth tieated the Original Swap and a second 
mterest rate swap entered mto with Lehman Brofliers Derivative Products Mc. (tiie "Lehman Swap") as 
"qualified hedges" witMn the meaning of Treasury Regulations Section 1.148-4(h)(2) and treated 
the 1998 Bonds as fixed rate bonds under Treasury Regulations Section 1.148-4(h)(4). On 
November 17, 2008, the Lehman Swap was terminated and replaced by an interest rate swap (the 
"DB Swap") with Deutsche Bank AG which was not tieated as a qualified hedge with respect to a 
portion ofthe 1998A Bonds. 
The final stated maturity ofthe 1998A Bonds is September 1, 2016 and the Original 1998 Swap 
terminates on such date by its terms. 
The amortization ofthe notional amounts ofthe Origmal 1998 Swap and the DB Swap are as set forth 
below: 
Original 1998 Swap DB Swap 
Notional Notional 
Date Amortization Amortization 
2/8/2012 
9/1/2012 32,164,000.00 8,041,000.00 
2/1/2013 
9/1/2013 24,902,000.00 6,223,000.00 
2/1/2014 
9/1/2014 42,092,000.00 10,523,000.00 
2/1/2015 
9/1/2015 37,730,000.00 9,435,000.00 
2/1/2016 
9/1/2016 16,070,000.00 4,015,000.00 
Total 152,958,000.00 38,237,000.00 
BOSlll 12674059.1 
The remainmg notional amounts ofthe Origmal 1998 Swap and DB Swap are as set forth below: 
Date Original 1998 Swap Notional Amount DB Swap Notional Amount 
1/24/2012 152,958,000 38,237,000 
9/1/2012 120,794,000 30,196,000 
9/1/2013 95,892,000 23,973,000 
9/1/2014 53,800,000 13,450,000 
9/1/2015 16,070,000 4,015,000 
9/1/2016 
The 2012 Bonds issued to refimd the 1998A Bonds (flie "2012/1998A Bonds") and the 2012 Bonds 
issued to finance the new capital projects (the "2012/NM Bonds") are part ofa multipurpose bond 
issue. Edwards Wildman Palmer LLP, as Bond Clounsel, has advised the Commonwealth that for tax 
purposes, the 2012/1998A Bonds, the 2012/NM Bonds and the 2012 Bonds issued to refimd the 
other two outstanding issues (hereinafter referred to as tiie "2012/20IOA Bonds" and the 
"2012/201 IA Bonds") each consists of a prorata portion ofeach maturity ofeach series ofthe 2012 
Bonds. Accordingly, the components ofthe 2012 Bonds consist ofthe following principal amounts 
of the 2012 Bonds maturing on the dates mdicated: 
2012/1998A 2012/2010A 2012/2011A 2012/NM 
Maturity Bonds Bonds Bonds Bonds Total 
9/1/2012 
2/1/2013 
9/1/2013 
2/1/2014 
9/1/2014 
2/1/2015 
9/1/2015 
2/1/2016 
9/1/2016 
27,010,000 
14,500,000 
12,895,000 
14,490,000 
32,150,000 
14,495,000 
40,250,000 
27,390,000 
8,525,000 
20,670,000 
11,095,000 
9,865,000 
11,095,000 
24,605,000 
11,095,000 
30,800,000 
20,970,000 
6,530,000 
3,440,000 
1,845,000 
1,640,000 
1,850,000 
4,095,000 
1,845,000 
5,125,000 
3,490,000 
1,090,000 
14,085,000 
7,560,000 
6,725,000 
7,565,000 
16,765,000 
7,565,000 
20,990,000 
14,295,000 
4,450,000 
65,205,000 
35,000,000 
31,125,000 
35,000,000 
77,615,000 
35,000,000 
97,165,000 
66,145,000 
20,595,000 
Total 191,705,000 146,725,000 24,420,000 100,000,000 
Edwards Wildman Palmer LLP, Bond Counsel to the Commonwealth has advised the 
Commonwealth that the Original 1998 Swap will be deemed terminated upon the redemption ofthe 
1998A Bonds on Febraary 8, 2012, even though the Original 1998 Swap will not actually 
terminate and will continue in full force and effect. Upon the deemed termination ofthe Original 
1998 Swap, the terminated swap be tieated as a newly executed mterest rate swap (to the extent 
identified below as a qualified hedge with respect to the 2012 Bonds, lhe "2012/1998A Swap") as of 
Febraary 8, 2012, the date of deemed temiination. The fixed payer rate of the 2012/1998A Swap 
shall be the mid-market fixed payer rate as ofthe close ofbusiness on Febraary 8, 2012, as 
determined by Swap Fmancial Group LLC wMch has been retained by the Commonwealth as Swap 
Advisor. 
The portion ofthe Origmal 1998 Swap constituting the 2012/1998A Swap is as described below: 
Date 
1/24/2012 
9/1/2012 
2/1/2013 
9/1/2013 
2/1/2014 
9/1/2014 
2/1/2015 
9/1/2015 
2/1/2016 
9/1/2016 
Original 1998 Swap 
Amortization 
32,164,000.00 
24,902,000.00 
42,092,000.00 
37,730,000.00 
16,070,000.00 
2012/1998A Swap 
Amortization 
-
32,164,000 
11,505,000 
13,397,000 
3,700,000 
38,392,000 
37,730,000 
7,110,000 
8,960,000 
Terminated Portions 
OfOriginaU998Swap 
-
11,505,000* 
3,700,000** 
7,110,000*** 
•Portion terminated fi-om 2/1/2013 through 9/1/2013. 
**Portion tenninated firom 2/1/2014 through 9/1/2014. 
***Portion terminated fi-om 2/1/2016 through 9/1/2016. 
The portion specified above in the column identified as "Terminated Portions of Original 1998 
Swap" will be tieated as terminatmg on the date of redemption ofthe 1998A Bonds and not further 
tieated as a newly executed interest rate swap. Such temiinated portions represent the portions of the 
notional amount ofthe Origmal 1998 Swap which, because ofthe pro rata allocation under the 
multipurpose issue allocation rales and the resulting tieatment ofeach component part ofthe 2012 
Bonds as amortizmg on 2/1 and 9/1 ofeach year, exceed the otherwise unhedged amounts of 
2012/1998A and 2012/NM Bonds for the period fi-om 2/1 to 9/1 ofeach oftiie mdicated years. 
The components ofthe 2012/1998A Swap, in notional amounts corresponding to the maturity 
amounts ofthe 2012/1998A and 2012/NM Bonds to be hedged as set forth below are each hereby 
identified on the books and records ofthe Commonwealth as a qualified hedge with respect to the 
following components ofthe 2012 Bonds: 
Date 
Maturities 
of 
2012/1998 A 
Bonds 
Maturities of 
2012/1998A 
Bonds 
To be Hedged by 
2012/1998 A 
Swap 
Maturities 
of 
2012/NM 
Bonds 
Maturities of 
2012/NM Bonds 
To be Hedged by 
2012/1998 A 
Swap 
2/8/2012 
9/1/2012 
2/1/2013 
9/1/2013 
2/1/2014 
9/1/2014 
2/1/2015 
9/1/2015 
2/1/2016 
9/1/2016 
27,010,000 
14,500,000 
12,895,000 
14,490,000 
32,150,000 
14,495,000 
40,250,000 
27,390,000 
8,525,000 
18,969,000 
11,505,000 
6,672,000 
3,700,000 
21,627,000 
30,815,000 
7,110,000 
4,510,000 
14,085,000 
7,560,000 
6,725,000 
7,565,000 
16,765,000 
7,565,000 
20,990,000 
14,295,000 
4,450,000 
13,195,000 
6,725,000 
-
16,765,000 
-
6,915,000 
4,450,000 
191,705,000 104,908,000 100,000,000 48,050,000 
The undersigned hereby represents as follows on behalf of the Commonwealth with respect to 
the 2012/1998A Swap: 
1. The 2012/1998A Swap will be used primarily to reduce the Commonwealth's risk 
oflnterest rate changes with respect to the related component ofthe 2012 Bonds 
Bonds; 
2. The 2012/1998A Swap will not include any significant investment element (i.e.,, an 
expected retum); 
3. The Counterparty is not a related party (within the meaning of Treasury 
Regulations Section 1.150-1 (b)) to the Commonwealth; 
4. During the term thereof, the 2012/I998A Swap will cover in whole or 
in part groups ofthe 2012/1998A and 2012/NM Bonds which bear interest at the 
same variable rate; 
5. The 2012/1998A Swap is primarily interest based; 
6. Payments to the Commonwealth under the 2012/1998A and 2012/NM Bonds 
will correspond closely in time to payments oflnterest accraing on the 2012/1998A 
and 2012/NM Bonds related thereto; 
7. Arbitrage potential was not and is not a principal purpose for entering into or 
allocating any ofthe 2012/1998A Swap to any ofthe 2012/1998A and 2012/NM 
Bonds; 
8. Payments on the 2012/1998A Swap will be made from the same source of 
funds as payments on the 2012/1998A and 2012/NM Bonds; and 
9. The variable component oflnterest on the 2012/1998A and 2012/NM Bonds 
(i.e., the SIFMA Index) is the same as the variable rate oflnterest specified in the 
2012/1998ASwap. 
M accordance with Proposed Treasury Regulations Section 1.148-1 l(k)(2)(iii), the 
Commonwealth hereby elects to apply Proposed Treasury Regulations Sections 1.148-
4(h)(2)(ii)(A), 1.148-4(h)(2)(v), 1.148-4(h)(2)(vi), 1.148-4(h)(2)(viii), l,148-4(h)(3)(iv)(B), 
and 1.148-4(h)(4)(i)(C) as published in the Federal Register on September 26, 2007, to the 
2012/1998A Swap. 
Dated: Febraary 3, 2012. 
THE COMMONWEALTH OF 
MASSACHUSETTS 
Title: Treasurer and Receiver-General 
THE COMMONWEALTH OF MASSACHUSETTS 
IDENnFICATION OF SWAP TRANSACTIONS 
TMs Swap Identification Certificate is executed and delivered by The Commonwealth of Massachusetts 
(the "Commonwealth"), m connection with the is.suance of $171,145,000 aggregate stated principal 
amount of General Obligation Refimdmg Bonds (SIFMA Mdex Bonds), 2012 Series A and $291,705,000 
aggregate stated principal amount of General Obligation Bonds, Consolidated Loan of 2012, Series A 
(SIFMA Mdex Bonds) (collectively, the "2012 Bonds"). 
On February 17,2005, The Commonwealth of Massachusetts (the "Commonwealth"), identified on its 
books and records an interest rate swap tiansaction (the "Origmal Swap") as entered mto by the 
Commonwealth and Citibank, N.A. (the "Counterparty") in anticipation ofthe issuance of 
$562,695,000 of General Obligation Refunding Bonds (Variable Rate Demand Bonds), 2005 
Series A (the "2005 A Bonds"). Upon issuance ofthe 2005A Bonds, the Commonwealth tieated the 
Origmal Swap as a "qualified hedge" witMn the meaning of Treasury Regulations Section 1.148-
4(h)(2) and tieated the 2005A Bonds as fixed rate bonds under Treasury Regulations Section 
1.148-4(h)(4). The final stated matiirity ofthe 2005A Bonds "is Febraary 1, 2028 and the Original 
Swap terminates on such date by its terms. 
On March 11,2010, the Commonwealth sold $538,120,000 aggregate stated principal amount of 
General ObHgation Refimding Bonds (SIFMA Mdex Bonds), 2010 Series A (tiie "2010 A Bonds") for 
the purpose of financmg the redemption ofall ofthe outstanding 2005A Bonds on March 24,2010. A 
$150,000,000 portion ofthe 2010 A Bonds mahire on 2/1/2012 (the "2010/2012 Matarity"). 
Bond Counsel to the Commonwealth advised the Commonwealth that the Original Swap was 
deemed terminated upon the redemption ofthe 2005 A Bonds, even, though the Original Swap did 
not actually terminate and contmued in full force and effect. M its Tax and Swap Identification 
Certificate with respect to the 2010 A Bonds, the Commonwealth identified a component ofthe 
Original Swap as a "qualified hedge" with respect to the 2010 A Bonds and other components of 
the Original Swap as "anticipatory hedges" with respect to anticipated futare refundings ofthe 
maturities ofthe 2010 A Bonds as they come due. The component so identified with respect to 
the then anticipated refunding ofthe 2010/2012 Maturity (the "Anticipated 2012 Swap") 
comprises the notional amounts in the table set forth below: 
Datefs) 
From 2/1/2012 to 
2/1/2021 
2/1/2022 
2/1/2023 
2/1/2024 
2/1/2025 
Notional Amount 
$145,290,000 
$136,295,000 
$69,410,000 
$13,110,000 
0 
BOSlll 12674062.1 
Contemporaneously with the identification ofthe Anticipated 2012 Swap, Swap Financial Group, 
LLC (the "Swap Advisor") determined that the "mid-markef fixed payer rate for tiie Anticipated 
2012 Swap was 3.7399%. Such identification was made in anticipation ofthe issuance of bonds to 
refimd the 2010/2012 Matarity that would matiire in years 2022 through 2025. 
The bonds being issued to refimd the 2010/2012 Matiirity (the "2012/2010A Bonds") are part ofa 
larger multipurpose bond issue. Edwards Wildman Palmer, as Bond Counsel, has advised the 
Commonwealth that for tax purposes, the 2012/20 IOA Bonds consist of a prorata portion ofeach 
maturity ofeach series ofthe 2012 Bonds. Accordmgly, the 2012/2010A Bonds consist ofthe 
following principal amounts ofthe 2012 Bonds maturing on the dates indicated: 
2012/2010A 
Bonds 
Date Maturities 
9/1/2012 $ 20,670,000 
2/1/2013 11,095,000 
9/1/2013 9,865,000 
2/1/2014 11,095,000 
9/1/2014 24,605,000 
2/1/2015 11,095,000 
9/1/2015 30,800,000 
2/1/2016 20,970,000 
9/1/2016 6,530,000 
Bond Counsel has fiirther advised the Commonwealth that fhe portion ofthe Anticipated 2012 Swap 
with a notional amount in excess ofthe principal amount ofthe outstanding 2012/2010A Bonds fi-om 
time to time will be deemed terminated on 2/1/2012 when the proceeds ofthe 2012/2010 A Bonds 
are applied to the payment ofthe 2010/2012 Maturity. The portion ofthe Anticipated 2012 Swap 
which will terminate (the 'Terminated 2012 Swap") is described in Attachment I hereto. 
It is the intention ofthe Commonwealth, as ofthe date hereof, that all or a portion ofeach of 
the Febraary 1 maturities ofthe 2011 Bonds and the 2012 Bonds, together with all or a portion of 
the Febraary 1 matarities ofeach series ofthe 2012/Futare Bonds, as defined below, be refinanced 
by the issuance of retanding bonds (the "2012/Future Bonds). As fiirther described below, all or a 
portion ofeach issue of 2012/Future Bonds (such portion being a portion ofthe principal amount 
of bonds through their term and/or all or a portion ofthe principal amount of bonds for a portion of 
the period they are outstanding) will be hedged with the 2012 Future Swaps defined below. The 
principal amount ofeach issue of 2012/Future Bonds which is so hedged is hereinafter refened to 
as the "2/1/2013 Bonds," the "2/1/2014 Bonds," the "2/1/2015 Bonds," etc., respectively, and 
collectively, as the "Hedged 2012/Futare Bonds." It is expected that each issue ofthe 
2012/Future Bonds will be issued for a combination of refunding and new money purposes and 
will bear interest at a rate equal to the SIFMA rate plus a spread to be established at the time of 
marketing or, if issued in the form of VRDBs, at rates comparable to the SIFMA rate. The 
Hedged 2012/Futare Bonds are expected to have the additional characteristics set forth on 
Attachment II. 
It is the intention oftiie Commonwealth that separate components ofthe Terminated 2012 Swap (such 
components bemg refened to as the "2/1/2013 Swap," the "2/1/2014 Swap," the "2/1/2015 Swap," 
etc., respectively, and collectively as the "2012 Futare Swaps") serve as "quahfied hedges" with 
respect to each ofthe issues of Hedged 2012/Future Bonds. Pursuant to Treasury Regulations Sections 
1.148-4(h)(2)(viii) and 1.148-4(h)(5)(iv), flie undersigned hereby identifies on behalf of tiie 
Commonwealth on its books and records for each identified issue of Hedged 2012/Future Bonds, the 
component ofthe Termmated 2012 Swap on Attachment ffl: 
The fixed payer rates ofthe 2012 Future Swaps will be the mid-market fixed payer rates for 
the respective 2012 Futare Swaps, based on mid-market swap rates as ofthe close ofbusiness on 
February 1, 2012, as determined by the Swap Adviser. 
The undersigned hereby represents as follows on behalf of the Commonwealth with respect to 
each ofthe 2012 Futare Swaps: 
1. Each ofthe Futare Swaps will be used primarily to reduce the Commonwealth's 
risk oflnterest rate changes with respect to the. related issue of Hedged 
2012/Futare Bonds; 
2. None ofthe Futare Swaps will include any significant investment element (i.e., an 
expected retam); 
3. The Counterparty is not a related party (within the meaning of Treasury 
Regulations Section 1.150-1(b)) to the Commonwealth; 
4. During the term thereof, each Futare Swap will cover in whole or 
in part groups ofthe related Hedged 2012/Futare Bonds which bear interest at the 
same variable rate; 
5. Each ofthe Future Swaps is primarily interest based; 
6. Payments to the Commonwealth under each Future Swap will 
correspond closely in time to payments oflnterest accming on the related issue of 
Fledged 2012/Futare Bonds; 
7. Arbitrage potential was not and is not a principal purpose for entering into or 
allocating any ofthe Future Swaps to any ofthe related issues of Hedged 
2012/Futare Bonds; 
8. Payments on the Future Swaps will be made from the same source of 
funds as payments on the Hedged 2012/Future Bonds; 
9. The variable component oflnterest on each issue ofthe Hedged 2012/Future Bonds 
will be the same as or comparable to the variable rate oflnterest specified in the related 
Futare Swap (i.e., the SIFMA Index) ; and 
10. Treasury Regulations Section 1.148-4(h)(5)(iii) shall apply to each ofthe Futare Swaps 
In accordance with Proposed Treasury Regulations Section 1.148-1 l(k)(2)(iii), the 
Commonwealth hereby elects to apply Proposed Treasury Regulations Sections 1.148-
4(h)(2)(ii)(A), 1.148-4(h)(2,)(v), 1.148-4(h)(2)(vi), 1.148-4(h)(2)(viii), 1.148-4(h)(3)(iv)(B), 
and 1.148-4(h)(4)(i)(C) as published in the Federal Register on September 26, 2007, to the 
2012/1998ASwap. 
Dated: Febmary 3, 2012. 
THE COMMONWEALTH OF 
MASSACHUSETTS 
Title: Treasurer and Receiver-General 
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Attachment II 
The Hedged 2012/Future Bonds 
Expected Issue 
Date 
Expected Issue 
Price 
Referenced Swap 
Expected 
Matarities: 
2/1/2013 
2/1/2014 
2/1/2015 
2/1/2016 
2/1/2017 
2/1/2018 
2/1/2019 
2/1/2020 
2/1/2021 
2/1/2022 
2/1/2023 
2/1/2024 
2/1/2025 
2/1/2013 
Bonds 
2/1/2013 
$60,165,000 
2/1/2013 Swap 
$30,080,000 
$30,080,000 
2/1/2014 
Bonds 
2/1/2014 
$53,140,000 
2/1/2014 Swap 
$53,140,000 
2/1/2015 
Bonds 
2/1/2015 
$71,610,000 
2/1/2015 Swap 
$71,610,000 
2/1/2016 
Bonds 
2/1/2016 
$110,490,000 
2/1/2016 Swap 
$110,490,000 
Expected Issue 
Date 
Expected Issue 
Price 
Referenced Swap 
Expected 
Maturities: 
2/1/2013 
2/1/2014 
2/1/2015 
2/1/2016 
2/1/2017 
2/1/2018 
2/1/2019 
2/1/2020 
2/1/2021 
2/1/2022 
2/1/2023 
2/1/2024 
2/1/2025 
2/1/2017 
Bonds 
2/1/2017 
$91,050,000 
2/1/2017 Swap 
$91,050,000 
2/1/2018 
Bonds 
2/1/2018 
$100,770,000 
2/1/2018 Swap 
$100,770,000 
2/1/2019 
Bonds 
2/1/2019 
$95,910,000 
2/1/2019 Swap 
$95,910,000 
2/1/2020 
Bonds 
2/1/2020 
$98,340,000 
2/1/2020 Swap 
$98,340,000 
Expected Issue 
Date 
Expected Issue 
Price 
Referenced Swap 
Expected 
Matiirities: 
2/1/2013 
2/1/2014 
2/1/2015 
2/1/2016 
2/1/2017 
2/1/2018 
2/1/2019 
2/1/2020 
2/1/2021 
2/1/2022 
2/1/2023 
2/1/2024 
2/1/2025 
2/1/2021 
Bonds 
2/1/2021 
$97,125,000 
2/1/2021 Swap 
$97,125,000 
2/1/2022 
Bonds 
2/1/2022 
$146,295,000 
2/1/2022 Swap 
$146,295,000 
2/1/2023 
Bonds 
2/1/2023 
$13,110,000 
2/1/2023 Swap 
$13,110,000 
Attachment III 
The 2012 Future Swaps 
Start Date 
Notional Amount 
2/1/2013 
9/1/2013 
2/1/2014 
9/1/2014 
2/1/2015 
9/1/2015 
2/1/2016 
2/1/2017 
2/1/2018 
2/1/2019 
2/1/2020 
2/1/2021 
2/1/2022 
2/1/2023 
2/1/2024 
2/1/2025 
2/1/2013 Swap 
Nntinnal 
2/1/2013 
$30,330,000 
$40,195,000 
$51,290,000 
$60,165,000 
$30,085,000 
$30,085,000 
2/1/2014 Swap 
Nntinnal 
2/1/2015 
$53,140,000 
$53,140,000 
2/1/2015 Swap 
Notional 
2/1/2015 
$3,770,000 
$64,650,000 
$71,610,000 
2/1/2016 Swap 
Notional 
2/1/2017 
$110,490,000 
Start Date 
Notional Amount 
2/1/2013 
9/1/2013 
2/1/2014 
9/1/2014 
2/1/2015 
9/1/2015 
2/1/2016 
2/1/2017 
2/1/2018 
2/1/2019 
2/1/2020 
2/1/2021 
2/1/2022 
2/1/2023 
2/1/2024 
2/1/2025 
2/1/2017 Swap 
Notional 
2/1/2017 
$34,800,000 
$91,050,000 
2/1/2018 Swap 
Notional 
2/1/2018 
$54,240,000 
$100,770,000 
2/1/2019 Swap 
Notional 
2/1/2029 
$44,520,000 
$95,910,000 
2/1/2020 Swap 
Notional 
2/1/2020 
$49,380,000 
$98,340,000 
10 
Start Date 
Notional Amount 
2/1/2013 
9/1/2013 
2/1/2014 
9/1/2014 
2/1/2015 
9/1/2015 
2/1/2016 
2/1/2017 
2/1/2018 
2/1/2019 
2/1/2020 
2/1/2021 
2/1/2022 
2/1/2023 
2/1/2024 
2/1/2025 
2/1/2021 Swap 
Notional 
2/1/2021 
$ 46,950,000 
$ 97,125,000 
2/1/2022 Swap 
Notional 
2/1/2022 
$ 39,170,000 
$ 69,410,000 
2/1/2023 Swap 
Notional 
2/1/2024 
$ 13,110,000 
11 
CERTIFICATE OF SWAP ADVISOR 
The undersigned is an officer of Swap Financial Group, LLC (the "Swap Advisor") and 
as such is authorized to execute and deliver this Certificate in connection with the issuance by 
The Commonwealth of Massachusetts (the "Commonwealth") of $171,145,000 aggregate stated 
principal amount ofits General Obligation Refunding Bonds (SIFMA Index Bonds), 2012 Series 
A and $291,705,000 aggregate stated principal amount of General Obligation Bonds, 
Consolidated Loan of 2012, Series A (SIFMA Index Bonds) (collectively, the "2012 Bonds") 
and the expected issuance in the future by the Commonwealth of its general obligation bonds for 
refunding and new money purposes (the "Future Bonds"). 
We have been advised by the Commonwealth that the 2012 Bonds are being issued to 
provide financing for new projects and for the purpose of refunding all or a portion of the 
following outstanding obligations: 
a. The February 1, 2012 maturity of the Commonwealth's General Obligation 
Refunding Bonds (SIFMA Index Bonds), 2010 Series A (the "2010 A Bonds"), 
which were issued to refund the Commonwealth's $536,685,000 General 
Obligation Refunding Bonds (Variable Rate Demand Bonds), 2005 Series A (the 
"2005A Bonds"); 
b. The Febraary 1, 2012 maturity of the Commonwealth's General Obligation 
Refunding Bonds (SIFMA Index Bonds), 2011 Series A (the "2011 A Bonds"), 
which were issued to refund the Febraary 1, 2011 maturity of the 2010 A Bonds; 
and 
c. The Commonwealth's General Obligation Refunding Bonds (Variable Rate 
Demand Bonds), 1998 Series A (the "1998 A Bonds"). 
With respect to the 2005A Bonds, the 2010 A Bonds and the 2011 A Bonds, we have 
been advised by the Commonwealth that: 
a. The 2005A Bonds were issued as variable rate bonds; 
b. The Commonwealth's variable interest rate exposure with respect to the 2005A 
Bonds was hedged by execution of an interest rate hedging agreement entered into 
under an ISDA Master Agreement, dated as of Febraary 15, 2005, and a 
Confirmation, delivered to and confirmed by the Commonwealth by signature on 
Febraary 17, 2005 (collectively, the "Original Swap"), between Citibank, N.A. 
(the "Counterparty") and the Commonwealth with the notional amounts, fixed 
payer rates and terms described in Attachment A hereto; 
c. The Commonwealth identified a portion of the Original Swap as a "qualified 
hedge" with respect to the 2010 Bonds (the "2010 Swap") as described in 
Attachment B hereto; 
d. As a result of the refunding and redemption of the 2005A Bonds, the Original Swap 
was deemed terminated under Section 148 of the Intemal Revenue Code of 1986, as 
amended (the "Code") as of March 24, 2010, which is the date of redemption of the 
2005A Bonds with the proceeds of the Series 2010 A Bonds, and the deemed 
termination value of the Original Swap was taken into account in the computation 
of the yield of the Series 2010 Bonds for purposes of Section 148 of the Code 
notwithstanding that the Original Swap was not, in fact, terminated and no 
termination payment was actually made; 
e. Other portions of the Original Swap, as more fully described in Attachments C-l 
through C-4 hereto, were identified as anticipatory "qualified hedges" (the 
"Anticipated 2011 Swap," the "Anticipated 2012 Swap," the "Anticipated 2013 
Swap" and the "Anticipated 2014 Swap," respectively, and collectively, the 
"Future Refunding Swaps") with respect to the various anticipated series of the 
Future Refunding Bonds as defined in the Tax and Swap Identification 
Certificate, dated March 19, 2010, relating to the Series 2010 A Bonds (the 
"Series 2010 A Tax Certificate"); 
f. The then-current "mid-market" fixed payer rates for the 2010 Swap and each of the 
Future Refunding Swaps was determined by the Swap Advisor; 
g. The fixed payer rates for the Anticipated 2011 Swap and the Anticipated 2012 
Swap as so determined were 3.6272% and 3.7399%, respectively; and 
h. The Series 2011 A Bonds mature in the years and in the amounts described in 
Attachment D hereto. 
With respect to the Series 1998 A Bonds, we have been advised by the Commonwealth 
that: 
a. The Series 1998 A Bonds were issued as variable rate bonds; 
b. The Commonwealth's variable interest rate exposure with respect to the Series 
1998 A Bonds was hedged by execution of two interest rate swap transactions, 
one with Lehman Brothers DP (the "Lehman Swap") and one with Salomon 
Swapco Inc. (the "Swapco Swap") which were treated as "qualified hedges" 
with respect to the Series 1998 A Bonds; 
c. In 2008, following the bankraptcy of Lehman Brothers DP, the Lehman Swap 
was terminated and a replacement swap entered into but not identified as a 
qualified hedge with respect to the Series 1998 A Bonds; 
d. The Swapco Swap has continued to constitute a qualified hedge with respect to 
the Series 1998 A Bonds with a fixed payer rate of 4.174% and the remaining 
amortization of the notional amount thereof as set forth in Attachment E hereto; 
e. The Series 1998 A Bonds will be redeemed on Febraary 8, 2012. 
2 
We have been advised by Edwards Wildman Palmer LLP ("Bond Counsel") that: 
a. The 2012 Bonds are a multipurpose issue allocable on a pro rata basis among 
those 2012 Bonds issued to (1) refund the Febraary 1, 2012 maturity of the Series 
2010 A Bonds (the "2012/2010 Bonds"), (2) refund the Febraary 1, 2012 maturity 
ofthe Series 2011 A Bonds (the "2012/2011 Bonds"), (3) refund the Series 1998 
A Bonds (the "2012/1998 Bonds") and (4) finance the new money projects (the 
"2012/NM Bonds"), as set forth on Attachment F hereto; 
b. As a result of the refunding of the Febraary 1, 2012 maturity of the Series 2010 A 
Bonds, the portion of the Anticipated 2012 Swap with a notional amount in excess 
of the 2012/2010 Bonds, as set forth on Attachment G will be deemed terminated 
under Section 148 of the Code as of Febraary 1, 2012 and the deemed termination 
value (the "2012/2010 Termination Value") of the deemed terminated portion of 
the Anticipated 2012 Swap, assuming a fixed payer rate of 3.7399%, will be taken 
into account in the computation of the yield of the 2012 Bonds for purposes of 
Section 148 of the Code notwithstanding that, in fact, no termination payment will 
actually be made; 
c. The portion of the Anticipated 2012 Swap identified on Attachment G as the 
2012/2010 Bond Swap with a fixed payer rate of 3.7399% will be taken into 
account in the computation of the yield of the 2012 Bonds for purposes of Section 
148 of the Code; 
d. The deemed terminated portion of the Anticipated 2012 Swap will be treated as a 
series of newly executed interest rate swap and identified as a series of 
anticipatory hedges (the "2012 Future Swaps"), more fully described in 
Attachment H, with respect to Future Bonds; 
e. As a result of the refunding of the Series 1998 A Bonds, the Swapco Swap will be 
deemed terminated under Section 148 of the Code as of Febraary 8, 2012, the date 
of redemption ofthe Series 1998 A Bonds, and the deemed temiination value (the 
"2012/1998A Termination Value") ofthe Swapco Swap will be taken into account 
in the computation of the yield of the 2012 Bonds for purposes of Section 148 of 
the Code notwithstanding that, in fact, no termination payment will actually be 
made; and 
f. The mid-market fixed payer rate for the Swapco Swap based on mid-market swap 
rates as of the close of business on Febraary 8 will be taken into account in the 
computation of the yield of the 2012 Bonds for purposes of Section 148 of the 
Code. 
Based on the foregoing, the Swap Advisor hereby certifies: 
1. Based on mid-market swap rates as of the close of business on Febraary 1, 2012, 
assuming an effective termination date of Febraary 1, 2012, and excluding all accraals to 
Febraary 1, 2012, the 2012/2010 Termination Value to the Commonwealth was negative 
$17,520,336. 
2. Based on mid-market swap rates as of the close of business on Febraary 8, 2012, 
assuming an effective termination date of Febi-uary 8, 2012, and excluding all accraals to 
Febraary 8, 2012, the deemed termination value to the Commonwealth of the Swapco Swap was 
negative $13,528,483. 
3. Based on mid-market swap rates as of the close of business on Febraary 8, 2012, 
assuming a start date of Febraary 8, 2012, the mid-market fixed payer rate for the Swapco Swap 
was 0.5147%. 
3. Based on mid-market swap rates as of the close of business on Febraary 1, 2012, 
the mid-market fixed payer rates for the 2012 Future Swaps are set forth on Attachment H. 
4. At the request of Bond Counsel, we have also determined the termination value 
that would result from treating the amounts shown on Attachment D in the column labeled 
"Reduction in 2011 Swap" as a partial termination on Febraary 1, 2012, ofthe 2011 Swap. 
Based on mid-market swap rates as ofthe close ofbusiness on Febraary 1, 2012, assuming an 
effective termination date of Febraary 1, 2012, and excluding all accraals to Febraary 1, 2012, 
such termination value to the Commonwealth was negative $4,956,040. We have further, at the 
request of Bond Counsel, determined (a) the nud-market fixed payer rates, based on mid-market 
swap rates as of the close of business on Febraary 1, 2012, for forward-starting interest rate swap 
agreements having the characteristics described in Attachment I; such fixed payer rates are 
shown on Attachment I and (b) the mid-market fixed payer rate, based on mid-market swap rates 
as of the close of business on Febraary 1, 2012, for an interest rate swap agreement having the 
characteristics described in the column headed "2012/2011A Swap Notional Amount" on 
Attachment J; such fixed payer rate is 0.5121%. 
5. To the best of the Swap Advisor's knowledge, amounts paid or payable by the 
Commonwealth pursuant to the Original Swap, the Future Refunding Swaps, the Swapco Swap 
or any of the anticipatory swaps (collectively, the "Swaps") do not include any payment for 
underwriting, credit enhancement or other services provided or to be provided by the respective 
counterparty or its employees or agents to the Commonwealth unrelated to the respective 
counterparty's performance of its obligations under its respective Swap. 
6. To the best of the Swap Advisor's knowledge, no payments have been or are 
expected to be made by any Counterparty or any affiliate of any Counterparty to the 
Commonwealth, or to third parties for the benefit of the Commonwealth, in connection with the 
transactions described in the Swaps except the payment of the respective Floating Rate by the 
respective counterparty to the Commonwealth. 
The certifications and the information set forth hereui are provided for information 
purposes oniy, and, except as expressly set forth herein, are not intended for use by any third 
party. The Swap Advisor is certifying only as to facts in existence on the date hereof. Nothing 
herein represents the Swap Advisor's interpretation ofany laws, in particular the Treasury 
Regulations under Section 148 ofthe Code, or the application ofany laws to these facts. The 
imdersigned understands and acknowledges that the certifications contained in this Certificate 
will be relied on by the Commonwealth and Bond Counsel in assessing compliance with certain 
federal income tax requirements applicable to the 2012 Bonds, the 2011 Bonds, and the various 
series ofthe bonds described herein that are anticipated to be issued by the Commonwealth after 
the date hereof, including, among other things, an assessment ofthe components ofthe Swaps 
identified herein as "qualified hedges" pursuant to Treasury Regulations Section 1.148-4(h) wifh 
respect to any ofthe obligations ofthe Commonwealth described herein. 
Dated: Febraary j 3 , 2012. 
SWAP FINANCIAL GROUP, LLC 
By: _ ^ 
Name: Nathaniel Singi 
Title: Managing Direc 
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Start Date: March 24, 2010 
Attachment B 
The 2010 Swap 
Date 
3/24/2010 
2/1/2011 
2/1/2012 
2/1/2013 
2/1/2014 
2010 Swap 
Notional 
Amount 
$536,685,000 
387,085,000 
237,485,000 
62,955,000 
0 
Principal 
Amount of 2010 
Bonds 
$538,120,000 
388,120,000 
238,120,000 
63,120,000 
0 
Hedged 2010 
Bonds 
$536,685,000 
387,085,000 
237,485,000 
62,955,000 
0 
Unhedged 2010 
Bonds 
$1,435,000 
1,035,000 
635,000 
165,000 
-
BOSll l 12676629.1 
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Attachment C-l 
The 2011 Swap 
Bonds: The 2011 Future Refunding Bonds 
Interest Type: 2 Year SIFMA Index with Subsequent Rolls to Maturity 
Purpose: The refunding of the 2011 maturity of the 2010 Bonds 
Start Date: Febraary 1, 2011 
Date 
2/1/2011 
2/1/2012 
2/1/2013 
2/1/2014 
2/1/2015 
2/1/2016 
2/1/2017 
2/1/2018 
2/1/2019 
2/1/2020 
2/1/2021 
2/1/2022 
2/1/2023 
2/1/2024 
2/1/2025 
Notional 
Amount 
$145,430,000 
$145,430,000 
$145,430,000 
$145,430,000 
$145,430,000 
$145,430,000 
$145,430,000 
$145,430,000 
$145,430,000 
$145,430,000 
$145,430,000 
$145,430,000 
$145,430,000 
$145,430,000 
$98,955,000 
Expected 
Outstanding 
Principal 
Amount of 2011 
Future 
Refunding 
Bonds 
$146,300,000 
$146,300,000 
$146,300,000 
$146,300,000 
$146,300,000 
$146,300,000 
$146,300,000 
$146,300,000 
$146,300,000 
$146,300,000 
$146,300,000 
$146,300,000 
$146,300,000 
$146,300,000 
$98,955,000 
Hedged 2011 
Future 
Refunding 
Bonds 
$145,430,000 
$145,430,000 
$145,430,000 
$145,430,000 
$145,430,000 
$145,430,000 
$145,430,000 
$145,430,000 
$145,430,000 
$145,430,000 
$145,430,000 
$145,430,000 
$145,430,000 
$145,430,000 
$98,955,000 
Unhedged 2011 
Future 
Refunding 
Bonds 
$870,000 
$870,000 
$870,000 
$870,000 
$870,000 
$870,000 
$870,000 
$870,000 
$870,000 
$870,000 
$870,000 
$870,000 
$870,000 
$870,000 
0 
c-1 
2/1/2026 
2/1/2027 
2/1/2028 
$96,295,000 
$930,000 
0 
$96,295,000 
$930,000 
0 
$96,295,000 
$930,000 
0 
0 
0 
0 
c~2 
Attachment C-2 
The 2012 Swap 
Bonds: The 2012 Future Refunding Bonds 
Interest Type: 2 Year SIFMA Index with Subsequent Rolls to Maturity 
Purpose: The refunding of the 2012 maturity of the 2010 Bonds 
Start Date: Febraary 1, 2012 
Date 
2/1/2012 
2/1/2013 
2/1/2014 
2/1/2015 
2/1/2016 
2/1/2017 
2/1/2018 
2/1/2019 
2/1/2020 
2/1/2021 
2/1/2022 
2/1/2023 
2/1/2024 
2/1/2025 
Notional 
Amount 
$145,290,000 
$145,290,000 
$145,290,000 
$145,290,000 
$145,290,000 
$145,290,000 
$145,290,000 
$145,290,000 
$145,290,000 
$145,290,000 
$136,295,000 
$69,410,000 
$13,110,000 
0 
Expected 
Outstanding 
Principal 
Amount of 2012 
Future 
Refunding 
Bonds 
$146,160,000 
$146,160,000 
$146,160,000 
$146,160,000 
$146,160,000 
$146,160,000 
$146,160,000 
$146,160,000 
$146,160,000 
$146,160,000 
$136,295,000 
$69,410,000 
$13,110,000 
0 
Hedged 2012 
Future 
Refunding 
Bonds 
$145,290,000 
$145,290,000 
$145,290,000 
$145,290,000 
$145,290,000 
$145,290,000 
$145,290,000 
$145,290,000 
$145,290,000 
$145,290,000 
$136,295,000 
$69,410,000 
$13,110,000 
0 
Unhedged 2012 
Future 
Refunding 
Bonds 
$870,000 
$870,000 
$870,000 
$870,000 
$870,000 
$870,000 
$870,000 
$870,000 
$870,000 
$870,000 
0 
0 
0 
0 
BOSlll 12676629.1 C ~ 2 - l 
Attachment C-3 
The 2013 Swap 
Bonds: The 2013 Future Refunding Bonds 
Interest Type: 2 Year SIFMA Index with Subsequent Rolls to Maturity 
Purpose: The refunding of the 2013 maturity of the 2010 Bonds 
Start Date: Febraary 1, 2013 
Date 
2/1/2013 
2/1/2014 
2/1/2015 
2/1/2016 
2/1/2017 
2/1/2018 
2/1/2019 
2/1/2020 
2/1/2021 
2/1/2022 
Notional 
Amount 
$170,070,000 
$170,070,000 
$170,070,000 
$170,070,000 
$147,770,000 
$143,135,000 
$138,320,000 
$92,000,000 
$46,625,000 
0 
Expected 
Outstanding 
Principal 
Amount of 2013 
Future 
Refunding 
Bonds 
$171,070,000 
$171,070,000 
$171,070,000 
$171,070,000 
$147,770,000 
$143,135,000 
$138,320,000 
$92,000,000 
$46,625,000 
0 
Hedged 2013 
Future 
Refunding 
Bonds 
$170,070,000 
$170,070,000 
$170,070,000 
$170,070,000 
$147,770,000 
$143,135,000 
$138,320,000 
$92,000,000 
$46,625,000 
0 
Unhedged 2013 
Future 
Refunding 
Bonds 
$1,000,000 
$1,000,000 
$1,000,000 
$1,000,000 
0 
0 
0 
0 
0 
0 
BOSin 12676629.1 C-3-1 
Attachment C-4 
The 2014 Swap 
Bonds: The 2014 Future Refunding Bonds 
Interest Type: 1 Year SIFMA Index with Subsequent Rolls to Maturity 
Purpose: The refunding of the 2014 maturity of the 2010 Bonds 
Start Date: Febraary 1, 2014 
Date 
2/1/2014 
2/1/2015 
2/1/2016 
2/1/2017 
Notional 
Amount 
$52,890,000 
$48,125,000 
$14,210,000 
0 
Expected 
Outstanding 
Principal 
Amount of 2014 
Future 
Refunding 
Bonds 
$53,210,000 
$48,125,000 
$14,210,000 
0 
Hedged 2014 
Future 
Refunding 
Bonds 
$52,890,000 
$48,1.25,000 
$14,210,000 
0 
Unhedged 2014 
Future 
Refunding 
Bonds 
$320,000 
0 
0 
0 
BOSlll 12676629.1 
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Attachment D 
Amortization of the Series 2011 A Bonds and 2011 Swap 
Date 
Anticipated 
2011 Swap 
Notional Amount 
Series 2011 A 
Bonds 
Maturities 
Series 2011 A 
Bonds 
Balance 
Outstanding 
Reduction in 
2011 Swap 
2/1/2011 
2/1/2012 
2/1/2013 
2/1/2014 
2/1/2015 
2/1/2016 
2/1/2017 
2/1/2018 
2/1/2019 
2/1/2020 
2/1/2021 
2/1/2022 
2/1/2023 
2/1/2024 
2/1/2025 
2/1/2026 
2/1/2027 
2/1/2028 
145,430,000 
145,430,000 
145,430,000 
145,430,000 
145,430,000 
145,430,000 
145,430,000 
145,430,000 
145,430,000 
145,430,000 
145,430,000 
145,430,000 
145,430,000 
145,430,000 
98,955,000 
96,295,000 
930,000 
25,000,000 
25,000,000 
71,280,000 
25,000,000 
146,280,000 
121,280,000 
96,280,000 
25,000,000 
24,150,000 
24,150,000 
24,150,000 
24,150,000 
24,150,000 
24,150,000 
24,150,000 
24,150,000 
24,150,000 
24,150,000 
24,150,000 
24,150,000 
24,150,000 
16,432,395 
15,990,678 
154,435 
D - 1 
Attachment E 
The Swapco Swap 
Date 
2/8/2012 
9/1/2012 
9/1/2013 
9/1/2014 
9/1/2015 
9/1/2016 
Notional 
Amount 
152,958,000 
120,794,000 
95,892,000 
53,800,000 
16,070,000 
0 
E - l 
Attachment F 
Multipurpose Allocation 
Maturity 
2012/1998A 
Bonds 
2012/201 OA 
Bonds 
2012/2011A 
Bonds 
2012/NM 
Bonds Total 
9/1/2012 
2/1/2013 
9/1/2013 
2/1/2014 
9/1/2014 
2/1/2015 
9/1/2015 
2/1/2016 
9/1/2016 _ 
27,010,000 
14,500,000 
12,895,000 
14,490,000 
32,150,000 
14,495,000 
40,250,000 
27,390,000 
8,525,000 
20,670,000 
11.095,000 
9,865,000 
11,095,000 
24,605,000 
11,095,000 
30,800,000 
20,970,000 
6,530,000 
3 
1 
1 
1 
4 
1 
5 
3 
1 
440,000 
845,000 
640,000 
850,000 
095,000 
845,000 
125,000 
490,000 
090,000 
14,085,000 
7,560,000 
6,725,000 
7,565,000 
16,765,000 
7,565,000 
20,990,000 
14,295,000 
4,450,000 
65,205,000 
35,000,000 
31,125,000 
35,000,000 
77,615,000 
35,000,000 
97,165,000 
66,145,000 
20,595,000 
Totai 191,705,000 146,725,000 24,420,000 100,000,000 
F - 1 
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Attachment H 
The 2012 Future Swaps 
Start Date 
Notional Amount 
2/1/2013 
9/1/2013 
2/1/2014 
9/1/2014 
2/1/2015 
9/1/2015 
2/1/2016 
2/1/2017 
2/1/2018 
2/1/2019 
2/1/2020 
2/1/2021 
2/1/2022 
2/1/2023 
2/1/2024 
2/1/2025 
Fixed Payer Rate 
2/1/2013 Swap 
Notional 
2/1/2013 
$30,330,000 
$40,195,000 
$51,290,000 
$60,165,000 
$30,085,000 
$30,085,000 
$0.00 
0.6404% 
2/1/2014 Swap 
Notional 
2/1/2015 
$53,140,000 
$53,140,000 
$0.00 
1.0637% 
2/1/2015 Swap 
Notional 
2/1/2015 
$3,770,000 
$64,650,000 
$71,610,000 
$0.00 
1.4703% 
2/1/2016 Swap 
Notional 
2/1/2017 
$110,490,000 
$0.00 
2.1834% 
H - l 
Start Date 
Notional Amount 
2/1/2013 
9/1/2013 
2/1/2014 
9/1/2014 
2/1/2015 
9/1/2015 
2/1/2016 
2/1/2017 
2/1/2018 
2/1/2019 
2/1/2020 
2/1/2021 
2/1/2022 
2/1/2023 
2/1/2024 
2/1/2025 
Fixed Payer Rate 
2/1/2017 Swap 
Notional 
2/1/2017 
$34,800,000 
$91,050,000 
$0.00 
2.3805% 
2/1/2018 Swap 
Notional 
2/1/2018 
$54,240,000 
$100,770,000 
$0.00 
2.5705% 
2/1/2019 Swap 
Notional 
2/1/2019 
$44,520,000 
$95,910,000 
$0.00 
2.7602% 
2/1/2020 Swap 
Notional 
2/1/2020 
$49,380,000 
$98,340,000 
$0.00 
2.8204% 
H-2 
Start Date 
Notional Amount 
2/1/2013 
9/1/2013 
2/1/2014 
9/1/2014 
2/1/2015 
9/1/2015 
2/1/2016 
2/1/2017 
2/1/2018 
2/1/2019 
2/1/2020 
2/1/2021 
2/1/2022 
2/1/2023 
2/1/2024 
2/1/2025 
Fixed Payer Rate 
2/1/2021 Swap 
Notional 
2/1/2021 
$ 46,950,000 
$ 97,125,000 
$0.00 
3.0072% 
2/1/2022 Swap 
Notional 
2/1/2022 
$39,170,000 
$69,410,000 
$0.00 
3.1049% 
2/1/2023 Swap 
Notional 
2/1/2024 
$ 13,110,000 
$0.00 
3.1302% 
H-3 
Attachment I 
The 2012„2011„ Future Swaps 
Swap: 
Start Date 
. Notional 
Amount 
2/1/2012 
9/1/2012 
2/1/2013 
9/1/2013 
2/1/2014 
9/1/2014 
2/1/2015 
9/1/2015 
2/1/2016 
9/1/2016 
2/1/2017 
2/1/2018 
2/1/2019 
2/1/2020 
2/1/2021 
2/1/2022 
2/1/2023 
2/1/2024 
2/1/2025 
2/1/2026 
2/1/2027 
2/1/2028 
Fixed Payer 
Rate 
2/l/2013_2011 
Swap 
2/1/2013 
$1,845,000 
$1,845,000 
$1,845,000 
$1,845,000 
$920,000 
$920,000 
$0.00 
0.5913% 
2/1/2014_2011 
Swap 
2/1/2014 
$1,850,000 
$1,850,000 
$925,000 
$925,000 
$0.00 
0.7287% 
2/l/2015_2011 
Swap 
2/1/2015 
. 
$3,700,000 
$3,700,000 
$1,850,000 
$0.00 
1.1603% 
2/l/2016_2011 
Swap 
2/1/2016 
$7,185,000 
$3,590,000 
$0.00 
1.5541% 
I--1 
Swap: 
Start Date 
Notional 
Amount 
2/1/2012 
9/1/2012 
2/1/2013 
9/1/2013 
2/1/2014 
9/1/2014 
2/1/2015 
9/1/2015 
2/1/2016 
9/1/2016 
2/1/2017 
2/1/2018 
2/1/2019 
2/1/2020 
2/1/2021 
2/1/2022 
2/1/2023 
2/1/2024 
2/1/2025 
2/1/2026 
2/1/2027 
2/1/2028 
Fixed Payer Rate 
2/l/2017_2011 
Swap 
2/1/2017 
$5,445,000 
$2,725,000 
$0.00 
2.2733% 
2/l/2018„2011 
Swap 
2/1/2018 
$6,310,000 
$3,155,000 
$0.00 
2.5151% 
2/l/2019_2011 
Swap 
2/1/2019 
$5,880,000 
$2,940,000 
$0.00 
2.6681% 
2/l/2020_2011 
Swap 
2/1/2020 
$6,095,000 
$3,045,000 
$0.00 
2.7803% 
1 - 2 
Swap: 
Start Date 
Notional 
Amount 
2/1/2012 
9/1/2012 
2/1/2013 
9/1/2013 
2/1/2014 
9/1/2014 
2/1/2015 
9/1/2015 
2/1/2016 
9/1/2016 
2/1/2017 
2/1/2018 
2/1/2019 
2/1/2020 
2/1/2021 
2/1/2022 
2/1/2023 
2/1/2024 
2/1/2025 
2/1/2026 
2/1/2027 
2/1/2028 
Fixed Payer Rate 
2/1/2021_2011 
Swap 
2/1/2021 
$5,990,000 
$2,995,000 
$0.00 
2.9328% 
2/l/2022_2011 
Swap 
2/1/2022 
$ 6,040,000.00 
$ 3,020,000.00 
$0.00 
3.0929% 
2/l/2023_2011 
Swap 
2/1/2023 
$ 6,015,000.00 
$ 3,005,000.00 
$0.00 
3.1229% 
2/l/2024_2011 
Swap 
2/1/2024 
$ 6,030,000.00 
$ 3,015,000.00 
$0.00 
3.1232% 
1 - 3 
Swap: 
Start Date 
Notional 
Amount 
2/1/2012 
9/1/2012 
2/1/2013 
9/1/2013 
2/1/2014 
9/1/2014 
2/1/2015 
9/1/2015 
2/1/2016 
9/1/2016 
2/1/2017 
2/1/2018 
2/1/2019 
2/1/2020 
2/1/2021 
2/1/2022 
2/1/2023 
2/1/2024 
2/1/2025 
2/1/2026 
2/1/2027 
2/1/2028 
Fixed Payer Rate 
2/l/2025_2011 
Swap 
2/1/2025 
$ 6,020,000.00 
$ 3,010,000.00 
$0.00 
3.0929% 
2/ l /2026„2011 
Swap 
2/1/2026 
$ 6,025,000.00 
$ 154,435.12 
$0.00 
3.0637% 
1-4 
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